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SPECIAL NOTICES. FINANOIAL. — | 
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REAL ESTATE. 
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______ SPECIAL NOTICES. 
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A year in your business it will be 
greatly to your advantage to 


communicate at once with .. . 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S. 6th St., 
NEW YORK. ST. LOUIS. 


Largest Manufacturers of Printed Envelopes in 
the World. 





Mention this advertiseme ut 





You may be interested to know 


that there is a place where a 


List of any Trade or Profession 


can be secured. 
We also have an 


Addressing Machine 


that will do the work in one day of fifty penmen, 
and your office boy can operate same. 





A Postal Card will bring complete information. 


RAPID ADDRESSING MACH. CO. 


F. D. BELKNAP, President 


290 Broadway, N. Y. City 
CHICAGO-—UNITY BUILDING. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
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DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured en this or 
the Eurepean Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 
FINEST « ARDENTER”’ SPICES, 
ALSO MANUFACTURERS 


D. & 8S. Brand Spanish Licerice Sticks, Tab- 
lets, Wafers, Etc. 


iN CANS, BOXES AND BARRELS. 


'W.G. DEAN & SON, 
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Helps Find Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10 
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Carbon Papers of Every Description 
Made in the World. 
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Old Dominion Line 
TO 
NORFOLK 
OLD POINT COMFORT 
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AND 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 8 P. M. 
from Pier 26, North River, foot of Beach Street, 
New York. 


For full information apply to 


OLD DOMINION STEAMSHIP CO. 
81 Beach Streets, New York, N. Y. 


H. B. WALKER, 
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Alex. Brown & Sons, Baltimore. 
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Baltimore Stock Exchanges. 





Buy and sell all first-class Invest- 
nent Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ara, Corporations, Firms and Indi- Securiues. 
viduals, on favorable terms. Collect drafta arawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
sountries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


CERTIFI- 


Buy and sell Bills of Exchange and 
— make cable transfers on all points. 
Issue Commercial and Travelers’ Cred- 
Credit. 


its, available in all parts of the world 
Brown, Shipley & Co., London. 








INSURANCE. 











A BANKER’S WILL! 


Telling how the greatest trust fund in the world ie 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT. 





ASSETS, 838382,000,000 


NEW YORK, N. Y. 


DON'T RENEW *“insurance 
WITHOUT FIRST EXAMINING THE 


PREFERRED’S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, thar 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


AND 


BROKERS, 
87 & B89 William Street, 








NEW YORK. 


CORREGPONDEROE SOLICITED. 
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To all Receiving Sample Copies of DUN’S REVIEW : 


We are sending you a sample copy of DUN’S REVIEW because we want you as a regular reader. 
DUN’S REVIEW is a businéss newspaper for business men, manufacturer as well as investor— 


in fact for all. 


| Dun’s REVIEW prints more papers and has twice the circulation of any financial paper published in 
the United States. It gives the news condensed for the entire week, not only for the United States but for the 


world, and will keep you informed by giving you 
a digest of all important general news. This 
valuable information is obtained from our 
foreign correspondents, and from our _ cor- 
respondents all over the United States and 
Canada, covered by our 173 branch offices. 
The paper contains special reports from the 
various branches, domestic and foreign, of 
R. G. DuN & Co. in all parts of the world 
regarding business conditions in their respec- 
tive districts, and especially regarding oppor- 
tunities that exist for extending the trade of 


American manufacturers. 


No matter what line of business you are 
interested in, you will find that business re- 
ported in the columns of DUN’S REVIEW; 
if not please advise us, 


In the New York Tribune of October 4 
the following statement was printed regarding 
the stock market tables published in the 
REVIEW: “No feature of interest to those 
concerned in the financial market is missing, 
the whole presenting one of the best and most 


carefully prepared reference tables published.” 

The REVIEW contains all the trade 
reports of trade conditions in the leading cities, 
special reports of the leading markets, crop 
conditions in all sections of the United States 
and tables of prices, not only of the stock and 
bond market, but the cotton, tobaceo and grain 
markets are fully reported, , 

A column of the REVIEW devoted t 
banking news contains a list of all the new 
banks, National and State, giving the capital 
and officers of all such banks; classified state- 
ments of failures in the Unitet States and 
Canada, also investment news showing bond 
ofterings and bond sales effected, in tact nothing 
ot general interest to the busy man is omitted 
from its columns. 








From cheZNEW YORK TRIBUNE, Oct.'4, 1903. 


For the sum of $2 per annum, the subscription price of the paper, you can have at the end of the year 
the most valuable file of business reports, statistics and tables of prices published in the United States. 
Kindly fill out the enclosed jsubscription blank, and we will send the paper to your address 


regularly for one year. 


DUN’S REVIEW. 


Published Weekiy by R. G DUN & COd¢r, 


THE MERCANTILE AGENCY, 
200 Broadway, New York. 
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Send DUN’S REVIEW to address given below, com- 
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will pay $2.00. 
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for one year, for which we 


















































ee ee ee 


Talli KES Pie A CBA Rte en 


dex teeth attests it iy Aira sity ie ttt ly tt Nl ty ANAL E LE A LL NM AOL, LE DLL ALLO OE, 
. ee = See 7 SS nevtan. wee 





DUN’S REVIEW. 











FINANOIAL. 


FINANCIAL. 


FINANOIAL. 


















North American Trust Company 
185 BROADWAY, NEW YORK 
Capital and Surplus, - 


TRUS TEES: 





HORACE E. ANDREWS H. B. HOLLINS ALLAN MCCULLOH . READ OAKLEIGH THORNE 
Cc. T. BARNEY JOHN HONE JOHN M. MACK JOHN J KER JOHN C. TOMLINSON 
AUGUST BELMONT JAMES JOURDAN JOY MORTON HENRY F. SHOEMAKER ROBERT B. VAN OOBTLANDT 
- BLACE AVID H. KING, JB. WILLIAM R. NICHOLSON SAMUEL SPENCER WARNER VAN NORDEN 
WM. H. CHESEBROUGH JAMES S. KUHN Jos. J. O°’ DONOHUE, JR. SAMUEL THORNE P. A. B. WIDENEER 
DOWD TON T. LEWIS E. C. POTTER EDWIN THORNE B. F. YOAKUM 
CLEMENT A. GRISOOM WILLIAM LOGAN 


$5 ,000,000.00 














HEMAN DOWD 
W. H. CHESEBROUGH, 
G. M. WYNKOOP, 






Vice-Pres. 


OAKLEIGH THORNE, Preesidenrt. 
F. L. HILTON, Secretary 

F. C. PREST, Asst. gry 4 
CARLETON BUNCE, Asst. Secretary 


Ss. D. SCUDDER, Treasurer 
F. VW. BLACK, Auditor 
J. R. BURNET, Attorne 


and Trust Officer 












Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 








Collects Coupons 
Notes, Checks and 
other obligations 


Issues Certificates 
of Deposit bearing interest. 


Acts as Trustee 


of Mortgage Bonds and individual trusts. 






Reqistrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 

















CREDIT 


The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 





CAPITAL FULL PAID, - 











A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturer- and Jobbers, upon request, full particulars 
regarding our collateral system us applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 





INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


302 Broadway, New York. 


— 


- $1,000,000. 
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HE NATIONAL CITY BANK 


OF NEW YORK. 
Original Charter dated 1812. 
CAPITAL FULLY PAD, $25,000,000.C0 
SHAREHOLDERS LIABILITY, $25,000,000.C0 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 
Depository of the United States, the State and 
City of New York. 
OFFICERS. 


President. Ww. A. Smsonson, Vice-Pres’t 
Samus. 81o0an, Vice-President. ge Krzorn, Cashier. 





HASKINS & SELLS, 
Certified Public Accountants, 

No. 830 BROAD STREFT, NEW YORE. 
80 COLEMAN STREET. LONDON, E. C. 
CABLE ADDRESS, ‘“ HASKSELLS.”’ 
CHICAGO, ST. LOUIS, CLEVELAND, PITTSBURG. 


LINCOLN TRUST CO. 


St. Louie, Mo. 


OAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 





4. A B. WOERHEIDE, President 
GEO. F. DURANT, lst Vice-President. 
GEO. W. LUBKE, 2nd Vice-President and Counse! 
J. H. AUG. MEYER, 3d Vice-Presidert. 
OHAS HAMILTON, Secretary. 
JULIUS O GARRELL. Treasurer 
H. 8. CAULFIELD, Attorney. 








HE CITIZENS’ BANK 


OF NORFOLK, VA. 
Organised 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P. 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted te our care. 


RV _ LOy Ny 
TRUST COMPANY, 


BOSTON, MASS. 








Capital, $1,000,000 


Surplus Earnings, $1,500 000 





Transacts a General Banking and 
Trust Company Business. 
Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 
Registrar of Stocks and Bonds. 





Y, W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURVANSEN, Asst, Sec, 





CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 


EDWIN LANGDON, Cc. 8. YOUNG, 
President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 








FOREIGN BANKS. 


M ARTIN’S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, 2,430,000 

SURPLUS, : , , 699, 111 
@ $4.86—£1. 


Foreign Exchange and General Banking Business. 


ERCHANT BANKING COMPANY 











(Limited) 

412 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,500 
Capital Paid up, ~ 1,488,000 
Reserve Liability, - 1,822,800 
Surplus, - _ 142,276 





General Banking Business. Acts as Agent fou 
American and Canadian Banks. 
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TRADE CO! 


DITIONS A 





PROSPECTS, 


Special Reports from Branch Offices of R.G. Dun & C>. in every Commercial Center in the 
United States on all Leading Trades, Showing Present Conditions and Future Prospects. 


Additional Reports in the Issue of November 7th. 


IRON AND STEEL INTERESTS. 

Philadel phia.—lkon anp Sreev.—Extensive manufacturers of 
iron and steel report falling off in orders, customers buying from day to’ 
day, prices falling, running full, but wages somewhat reduced. Collee- 
tions fair. Wire manufacturing houses report business declining, col- 
lections slack, prices of raw material falling. Conservative purchases 
obtain for future. Running full time, but not much ahead. No change 
in wages. Large plate makers report conditions for future business un- 
satisfactory, mills not working to fullest capacity, but, in view of having 
greatly enlarged, do not look on present diminished business as unfavor- 
able compared to former capacity. Bridge manufacturers state they are 
very busy and running to fullest capacity in that line, but slack in mer- 
chandise orders, viz.: in material required by ship yards and similar 
consumers. Some good orders in bridge work ahend, and volume of 
business for October ahead of September, September having been ahead 
of August. Collections reported slow, no reduction in wages, and while 
a small reduction of working force, prices are firm. Extensive manufac- 
turers and dealers in tin plate, brass and copper report working with 
full force, no reduction in wages. but diminution in tonnage and volume 
of business, prices receding somewhat, 6 per cent. behind 1902, decrease 
all having occurred since June, 1903. Collections good. Manufacturers of 
iron pipe, castings and similar goods, report good orders and prices satis- 
factory. Expect a good trade next year, but not so pressing and active 
as has been the case the past twelve months. Running full time, and, 
until business slackens, have no intention of reducing wages. No com- 
plaints as to collections and business conditions are healthy, with pros- 
pects of continuance. Leading manufacturer of locomotives reports 
plant actively employed full time and works and output largely increased. 
Work double time, having a night and day force. The wages paid at 
this time are good, being as high as have been paid at any time for years. 
While there have been a few postponements of orders, a reasonable 
amount of business for next year’s delivery is in sight. Ship bnilding is 
less active than for a few years past, and purchases would indicate that 
business is about half as large as last year. Speaking generally, those 
consulted regard the labor situation as unfavorably affecting the out- 
look. 

Allentown.—[kon.—Conditions as to pig iron are somewhat un- 
settled. Few orders for future delivery are received, consumers buying 
from hand to month, and there is an uneasy feeling. A sharp curtail- 
ment of production has been made, and indications are that it may pre- 
vail during the winter. Wages are high and money conditions some- 
what uncertain; collections are slow. Foundry and machine shops are 
busy, working full time, with orders ahead. Wages are high and money 
conditions apparently normal. Collections are a little slow. Rolling 
mills are working up to the full capacity on present contracts. Future 
orders appear light. 

Williams port.— MacHiInerRy.—Shops are in active operation, in 
some cases on reduced time, and paying good wages. Orders are for 
present delivery. Outlook for future undefined, but the belief is 
expressed that there will be a falling off in volume of business. No com- 
plaints as to collections. Prices of material are shrinking and there is 
also some weakening in prices of finished products. 

Youngstown.—!RON AND STEEL.—Specifications are reported 
light and foundry business is quiet. Wages are practically unchanged. 
Supplies are reported ample in all lines, prices maintained with little, if 
any, indication of reduction, although prices on finished products seem 
to be on the decline. Special lines are running full time, in many cases 
double time, with plenty of orders and making money. 

W heeling.—lRon snp SteEL.—Conditions are fair. Several large 
plants are shut down, in whole or in part, evidently for an indefinite 
period, but the independent mills are running full, with good orders 
ahead. 

Cleveland.—IRoN AND STEEL.—There is a marked falling off in 
the demand, and prices are lower than they have been for some time, 
No heavy orders for late deliveries are received, and purchases are for 
present needs only. Wages are the highest they have ever been, and 
collections are good. Supplies of material are now ample. Labor 
troubles have seriously affected this trade, and mills are not all now em- 
ployed to full capacity. 

Duatuth.—Ilron Minine.—The iron ore production for the Lake 
Superior district for 1903 is estimated at 24,500,000 tons, against 27,500,000 
tons for 1902. Shipments this year very nearly equal the production, 
and there will be less ore carried over in stock-pile this year than hereto- 
fore. One or two mines have closed down, and others are preparing to 
reduce the number of men employed from 25 to 50 per cent. Labor con- 
ditions are fairly satisfactory. 


“ittsburg.—IkON AND SreeL.—During the year 1902 about 
18,000,000 tons of pig iron was produced, and 1903 opened under favor- 
uble auspices. Mills were rushed with orders and prospects were very 
encouraging as prices for finished and raw materials were high and labor 
conditions eminently satisfactory. But conditions have changed and pig 
iron has dropped in price about $6 or $7 a ton. Labor troubies have tied 
up considerable business in structural materials, and the tightness of the 
money market has curtailed purchases by railroads. It is difficult to 
foretell the future. The United States Steel Corporation has about 
1,000,000 tons less of business on its books now than at the corresponding 
period last year, and other concerns, large and small, are similarly 
affected. Very few, if any, orders for new business are being received 
for any part of 1904, and the mills are now working on orders booked 
months ago. Considerable business had been taken on structural iron 
and plates, but these orders were subject to strike conditions, and a con- 
siderable tonnage is held back on this account. There is a fair move- 
ment in some lines of iron and steel, but in very small lots, which do 
not make a large tonnage. The agreement to shut down the blast 
furnaces for a period of thirty days before December Ist has had but a 
nominal effect, as yet, as the restricted tonnage has not reached an 
effective amount. The independent furnaces are not receiving any busi- 
ness for 1904 deliveries and buyers do not appear anxious to place orders 
now. The sheet market is quiet and practically no business is coming in 
for either the first or second quarter of 1904. The pipe market, which 
has been fairly active for some time, continues so. Large pipe and oil 
country goods are in good demand, but there is very little business 
booked ahead. There are no important labor disturbances in this dis- 
trict. Wages are high. but not out of proportion to the high rent rates, 
and increased cost of fuel, food and other necessities. It is possible that 
labor conditions will be a factor if proposed wage reductions, as rumored, 
prove true. The largest producer in the section has announced a read- 
justment in the wage scale January 1, but denies that this necessarily 
means a reduction. Manufacturers report collections slow. 


MACHINERY AND TOOLS. 

W orcester.—Macuinery.—Manufacturers of machinists’ tools 
report a steady decline in business for the past three or four months. 
Many houses have reduced their force, and some are running short time. 
Prices are unchanged. Foreign trade is active and shows a slight in- 
crease over that of last year. Manufacturers of textile machinery 
report a steady falling off in orders, especially in the woolen machinery 
line. 

Providence.— TextiLe MAcHINERY. — Manufacturers of textile 
machinery report only a fair business during the last six months, due 
largely to the high price of cotton, which has made manufacturers 
hold up orders for machinery. At the present time they are fairly busy, 
working on full time, but there are few orders ahead. They anticipate, 
however, a better business after the first of the year. Waysres are good, 
the same as were paid a year ago, and no complaints are heard from em- 
ployés. There seems to be plenty of money, and collections are fairly 
prompt There is no dirth in supplies, and prices remain stationary. 

Pcovidence.—Too.s.—Manufacturers of tools are busy on back 
orders. They are behind in their deliveries and are working on full 
time to get past orders out. Orders for future delivery, however, 
are not plentiful, and manufacturers are anticipating reducing their 
force within the next month. In fact, some concerns have already dis- 
charged a portion of their help. Generally speaking, shops are running 
on full time, but not overtime. Weges are high, at least 10 per cent. 
higher than they were a year ago. Collections are fair, but the tendency 
is to be slow in paying. During the summer it was difficult to get sup- 
plies, but they are plentiful now, and prices are more reasonable than 
they were several months ago. Prices for finished articles are generally 
satisfactory, and there is no disposition to increase them 

Bridgeport.— Macuinery.—Shops in heavy machinery are run- 
ning full time and wages are normal, but machine tool builders are run- 
ning with reduced force. The business has fallen off very materially 
during the past few months and wages huve risen to an extremely high 
point owing to the scarcity of men. In some cases supply of raw material 
has been slow, normal prices prevailing, while in other lines the price is 
lower than formerly, but there appears to be no indications of reduced 
prices for general buying except in large quantities. Collections are 
prompt and money conditions satisfactory. 

New Haven.—Macuinery.— Manufacturers report business dull 
at present,and prospects for fall and winter orders are not bright, 
customers providing only for their immediate wants. Plants are either 
running on short time or their working force is being gradually 
reduced. No change has been made in wages which, on an average, are 
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higher than have ever been paid before. Deliveries of supplies of 
material are more prompt than heretofore, and prices for pig iron and 
forgings are much lower than a year or two ago. There has been 
practically no change in prices of finished products. Collections are 
slow, but money conditions satisfactory. 

Scranton— MANUFACTURING.—Manufacturers generally report a 
satisfactory condition. Probably not so many orders are booked ahead 
as at this time last year. The supply of labor, both skilled and unskilled, 
has been ample and wages paid have ruled higher than for some years. 
There is not the same difficulty experienced in obtaining raw materials 
as heretofore. 

Cincinniati.— Macninery —Houses in this line are running full 
time and have been for quite a while, but are e-pecting a slump on 
account of the eastern money market. Wages are higher than they 
have been for some time. and skilled mechanics are in demand. They 
have a large number of good orders booked ahead and for some time past 
have been behind in filling. Collections are good and money conditions 
have been exceptionally good. The raw material supply is ample and 
prices are unchanged except on castings which are bought on a sliding 
scale to conform with the pig iron market. Prices on finished goods 
have advanced when raw material and labor advanced. There has been 
a reasonable profit made on finished goods, and owing to the large volume 
of business had during the past year local concerns have made money and 
regard prospects for the future as bri ht. 


Dayton.—BoiLer MANUFACTURERS.—There has been a slight fall- 
ing off in inquiries in the boiler and engine manufacturing trade, but 
plants are still operating on full time at good wages and the outlook for 
business is good. There is no indication of depression for the next six 
months, at least. There is the usual complaint that railroads are slow in 
handling shipments, though supplies of materials from the mills are 
ample. Collections are slow, but this is attributed to slowness in ship- 
ment of purchases, customers blaming manufacturers and making slow 
payments for slow filling of orders. 

Kansas City.—IkoN WORKERS AND BOILERS.—Manufacturers in 
these lines are employed fulltime. The wages paid are good, showing 
an increase Material supplies are sufficient, although it is difficult to 
obtain some specialties. Prices are declining slightly. Collections are 
fair. 

Dayton.—O1L MILLs anp Pumps.—A slight falling off in orders 
in the oil mill machinery and pump trade has been noticed within the 
past thirty days. Plants, however, are running full time and employing 
a full force of mechanics and laborers. Some factories are working over- 
time, and in one instance one factory is four months behind with deliveries, 
and, in the face of small reduction in orders, are crowded to utmost ¢a- 
pacity. Wages are higher than ever before. No serious difficulty is ex- 
perienced in making collections, though, with anticipations in favor of 
continued tightness in the money market, settlements will be slower 
still. Shipment of supplies can be obtained more readily than a few 
months ago, orders being filled quite promptly. No difficulty is encoun- 
tered in obtaining labor suffieient for requirements. 

Da yton.—CLay WorRKING MAcHINERY.—In the tile and clay-work- 
ing machinery trade business is fully as good as last year. Plants are 
actively employed ten hours per day, anda large portion of the time 
working extra. Prices range but little higher than in former years. 
There is no difficulty in obtaining necessary material and supplies. 
Labor is sufficient for requirements. Money conditions are fairly satis- 
factory, though collections are slow in the East. Inquiries for goods and 
orders are well maintained, and every reason is held forth for a good 
season next year. 

ED ia y Com.— AGRICULTURAL IMPLEMENTS.—Among implement manu- 
facturing houses money conditions are quite satisfactory, with collec- 
tions fairly prompt. Supplies of material are ample and prices as a rule 
are high. Plants are running full time, and in some quarters sales in 
same territory covered last year are more liberal in volume. A gain of 
40 per cent. is shown in orders for spring shipment by some houses. No 
difficulty is experienced in obtaining labor, though some trouble is en 
countered in securing ready shipments of supplies, owing to congestion 
of railroad traffic. Prices for finished articles are fairly satisfactory, 
though they are not in accordance with the higher prices of raw material, 
such as iron and steel. Altogether, the outlook is considered as favorable 
as a year ago. 

Toledo.—AGRICULTURAL IMPLEMENTS.—The thrifty condition of 
the farmer has made the season a prosperous one in this line and the 
outlook for 1904 is equally promising, but is largely ec ntingent on the 
farmers’ continued prosperity. Labor and materials are ample, though 
prices high, especially for lumber. Orders now booked are quite satis- 
factory. Collections are fair. 

Minnea polis.—FarM IMPLEMENTS.—A very backward spring, a 
short growing season, and an exceedingly wet harvest and fall created 
an uncertainty and delay in the trade that has not been overcome, and 
orders for future delivery are much below last year. Dealers will carry 
over considerable old stock. Cuvullections are slow. Prices of raw ma_ 
terial and finished products are fair. Wages and labor conditions are 
normal. 


‘Toledo.—FoUNDERS AND Macuinists.—Establishments in these 
lines some of them extensive makers of special machinery are actively 
employed on full time. Labor is plentiful and wages higher than have 
been raid for some years pest. Materials in this line are now in good 
supply at prices showing a. slight decline, and the demand for the 
finished product is slowly falling off. 

Eadinumapolis.—Macuinery.—Factories working full time, and: 
with one excepttion, are working full force, one house claiming to have 
dropped 300 men in the past ninety days. Wages are said to be as high 
as they have ever been here. Money conditions are reported good, and 
collections are also good, although it is claimed they are beginning to 
slow up some. Prtces for material have declined, as have also prices for 
finished products, and there is some difficulty in securing material on 
account of the scarcity of cars. 


THE TEXTILE INDUSTRIES. 

ELynmm.—CorTon Goops.—Manufacturers in this district have not 
been affected much by scarcity of raw material, as they had good sup- 
plies, though they are now well worked out. The price of raw material 
has been high, but for manufactured goods has not materially increased. 
Mills at Lowell and Lawrence have worked full time, fifty-eight hours 
per week. but some have reduced to forty-eight hours, and there is, talk 
of a few mills closing for a short period. Collections have been satisfac- 
tory and wages about the same as in former years. 

Providence. —CotTron Goops.—For two months past trade has 
been quiet and purchasers buy in small lots, but manufacturers look for 
a large sale between now and January Ist. Mills are generally running 
on full time. Wages are high, and the feeling is they must be reduced. 
They are now 10 per cent. higher than they were a yearago. Collections 
are good. There is no trouble in obtaining cotton now and prices are 
firm. 

UO tica.—CorTTron anv Knit Goops.—At present cotton and knit 
goods manufacturers are running full time, but report poor demand for 
their products at increased prices over last season. They are therefore pur- 
suing a waiting policy in buying their raw stock for the coming year, 
hoping to see an advance in the price of goods or a further decline in 
the cotton market, which would enable them to run their mills without 
a loss, if not at a profit. As jobbers and retailers report small stocks, 
they will soon have to buy cotton goods, while knitting manufacturers 
must enter the market shortly for their yarns, as this is the season for 
them to make their yearly contracts with the jobbing trade. Better 
trade here in the near future is consequently expected. 

Charlotte.—CorTon Goops.—Practically all the cotton mills in 
this section are running on full time. About 25 per cent. are running on 
double time. Wages are very satisfactory and orders are being placed 
for manufactured goods for quick shipments, though there is very little 
demand for forward shipments. Some goods are being accumulated at 
mills making colored goods and coarse goods for export, but lately there 
has been considerable inquiry and goods can be sold on a basis of about 
Yic. cotton. Money is very tight and the mills are only buying cotton to 
supply their immediate demands. Collections are satisfactory. Margin 
on the finer goods and yarns, fair, but on coarse goods and coarse yarns it 
is hard for a mill to buy cotton at full prices and more than come out 
even. The present high prices will enable farmers to pay up their 
indebtedness and have a good surplus left. 

Columbia, 8. C.—Corron Goops.—Establishments in this State 
are all employed on full time. Orders for goods run sixty to ninety days 
ahead ; for next season, not so good. Collections are prompt. Supplies 
of raw material are ample, but prices are high. Prices of the finished 
articles provide a rather narrow margin of profits—not sufficiently large 
to be considered satisfactory. Wages are the same as heretofore. Money 
conditions are not entirely satisfactory. 

Augusta, Ga.—CoTTon Goops.—Cotton mills that were idle 
during three months of summer have resumed and are now actively em- 
ployed on full time. Wages are good and money conditions satisfactory. 
Collections are reported exceptionally good. There has been an over-pro- 
duction this ycar, which has caused prices to rule low in comparison to 
the high price of cotton, thereby reducing profits. Supplies of material 
are ample and orders for next season’s delivery are satisfactory. 

E.ymn.— Woo.Len Goops.—Conditions in this trade are fairly satis- 
factory for this season. There is ample material, but prices for raw are 
high and for finished articles low. Mills that have worked full time, 
fifty-eight hours, per week, will reduce to forty-eight hours, and there 
is talk of some closing for a short period. Collections have been good 
and wages are about the same as in former years. There are no large 
amount of orders ahead. 

Providence. — Woo.Len Goops.— There is no accumulation of 
product in mills in this vicinity and the market seems to be in good con- 
dition for better prices if there is anv demand. About two-thirds of the 
machinery and labor is now actively employed. Wages are excellent, but 
too high compared with the market price of finished articles. Mills are 
working on sample orders for light weights and have a fair amount of 
business. Few duplicate orders have yet been received. Collections are 
only fair to slow. There is not ample raw material in sight if mills were 
to run on full time, and there is a tendency towards higher prices on 
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wool. The present cost of wool is from 10 to 15 per cent. higher, 
and the price of manufactured goods 10 per cent. lower than a year ago. 
The supply being larger than the demand, few mills are able to figure 
much profit on their goods. 

Philadel phlia.— WooLen anp TextTiLE Goops.— The wool 
stocks held in this market are much lighter than usual at this season of 
the year and carpet wools, notably, are about cleaned up, and it is the 
opinion of dealers importation of this class will be made at an early 
day. Throughout the textile lines the situation leaves much to be de- 
sired. The strike, which prevailed for a period of over three months, 
has recently been adjusted, but business in that line has not been 
entirely resumed, and there is considerable idle machinery in this dis- 
trict. The manufacturers claim that the high price asked for material 
and the comparatively high cost of labor render any profit exceedingly 
doubtful at present selling price of goods, and in some instances con- 
siderable orders have been refused at current market rates, while ad- 
vance orders are not equal to those of preceding years. 

Alban y.— Knit Goops.— Manufacturers are operating full force and 
wages are higher than last year. Orders for 1904 delivery are liberal at 
old prices. Collections are generally good. Money is in ample supply, 
but present prices of cotton yarn will reduce profits. 

Mimmeapolis.—KNiiTiInG MiLLs.—Season now closing has been 
good, and mills are filled with orders. Next season has not yet opened. 
Labor conditions are satisfactory and wages fair. Money plentiful at 6 
per cent. Collections are good. Raw material is scarce and high, but 
prices of finished goods are also high. 


BUILDING MATERIALS. 

Aibany.—LuUMBER.—Spruce is in very active demand, notwith- 
standing building difficulties. Mills are employing full force and wages 
are slightly advanced. Money is in abundant supply and collections are 
normal. Prices are advanced over last year and producers report a good 
profit. 

Norfolkk.—LumBeEr.—Trade in this line is in flourishing condition. 
The demand for North Carolina pine is on the increase, and prices are 
reported to be from 10 to 15 per cent. higher this year than last. Supply 
more than meets demand. Exporting of hard woods from this section 
has also increased considerably of late. Supply of poplar, ash, gum, 
cypress and other hard woods are said to be plentiful, and prices are 
quoted at from 15 to 20 per cent. higher than last year. Skilled labor is 
scarce and wages somewhat higher than heretofore. 

Lynchburg.— LuMBEeR.—Manufacturers have about all the orders 
they can take care of and are getting good prices. Collections are up-to 
the average and wages good, and a continuance of activity is looked for 
during the balance of this year. 

Columbia, 8. C.—LuMBER.—Prices are good and orders satisfac- 
tory. Collections are prompt and plants are operating on full time. 
Labor conditions are satisfactory. 

Jacksonville.—LuMmBer —Prices of yellow pine are good and the 
mills are prospering. At the present time they are operating full capa- 
city with sufficient orders on hand to last them for several months in 
most instances. The demand from the East has not been so good, but 
western shipments have been active. Shipments from this port for Sep- 
tember amounted to: Coastwise, 15,731,500 feet; export, 619,290 feet. 
Shipments by rail are estimated at about 5,000,0000 feet per month. 

Mi em phis.—Lumber.—The lumber market for the past few years 
has shown considerable activity. New territory is being constantly 
opened, and the surveys for two rallroads in the Memphis district, now 
in progress, will eventually lead to the development of large timber 
interests. Hardwoods, especially, have been in demand and prices are 
still tirm, although country mills have lately been offering stock on the 
Memphis market, which is unusual. 

Memphis. — Woopworkine PLANTS. — All manufacturing in- 
dustries, especially woodworking, report a good demand for their pro- 
ducts, building material showing a considerable increase. All factories 
are working full time, the increase in orders in some instances demand- 
ing over time. Full prices are obtained, and as wages paid mechanics 
and laborers are good, there have been no drawbacks as a result of 
strikes. 

Augusta, Ga.—LumBer.—Manufacturers of lumber report con- 
ditions satisfactory, with normal prices. The demand for shingles is 
good, but the supply is limited and the price advanced. 

Evansville.—Lumser.—-The hardwood lumber interests are im- 
portant, this being the largest oak producing market in the United States. 
The fifteen saw mills located here havea daily output of about 500,000 feet, 
and have been running steadily during the year, nearly all of them night 
and day. The demand for lumber has been greater than ever before. 
Most of the mills have orders booked for thirty to sixty days’ work, but 
the high prices ruling have caused a falling off in orders within the past 
four weeks. All mills are well supplied with logs. 

Saginaw.—LuMBER.—Some manufacturers of boxes are working 
overtime, but in other lines no overtime is reported. All mills are em- 
ploying the full force, with a slight advance of wages in mechani- 
cal departments. Prices of high grade pine lumber are slightly reduced, 
with the demand less than last year, which is also true of some grades of 


shingles, while for low grades, used in boxes and other work where qual- 
ity is not a factor, prices are firm and demand fully up to last year. 
Prices on oak and other hard wood are firm and there is a fair demand. 

BD caheattla—LumpBer.—The lumber cut of the Duluth-Superior Mills 
for 1903 is estimated at 415,000,000 feeq which is a trifle less than the cut 
of 1902. The unsold stock at the close of navigation this year, it is esti- 
mated, will amount to about 60,000,000 feet, which is about one-half the 
average of the unsold stock at same date for a series of years past. 
Prices range from one to two dollars less per thousand feet for better 
grades than a year ago. The market is quiet, except for the lower 
grades, for which there is a good demand. ‘There has been a good car 
trade to the West and Southwest, though this has quieted down two 
weeks earlier this year than last, on account of the excessive wet weather 
throughout the country. The lake or eastern trade is quiet. It is prob- 
able that the log cut this winter will be considerably less than last. 
Labor conditions are fairly satisfactory, and wages of men for the woods 
rule little lower than last season. 

Menominee.—LuUMber.—Lumber and cedar products, the two 
staples in this section, are fairly active. Cedar shingles and posts are 
bringing much lower prices than a year ago, due to a large extent to the 
red cedar in the West being in more demand in building centers. 

Little QRock.—LuMsBER.—Yellow pine mills are running full time 
and have orders far ahead at good prices. In some sections there are 
serious complaints of shortage of cars, and large stocks of rough lumber 
are standing in the yards. 

Minmeapolis.—lLuMBER.—Shipments of white pine from Missis- 
sippi Valley points for nine ending September 30 were 
1,230,451,449 feet, against 1,212,440,640 feet for the corresponding period 
last year, an increase of over eighteen million feet. 


months 


From Wisconsin 
Valley points shipments were 396,667,000 feet this year, against 407,540,000 
feet last, a decrease of over ten million feet. The demand is now falling 
off and a continued decrease is looked for to the end of the sawing season. 
Stocks are reported generally low, and very little surplus lumber will be 
carried over. Prices have held firm and show no downward tendency. 
Sash and door conditions have been unsatisfactory. Bad weather and 
labor disturbances have retarded building operations and sales have been 
Considerable manufactured stock will be carried 
Prices are held up only by the firmness of raw lumber. Logging 
operations are now commencing and about an average cut of logs is 
expected. Labor for the woods is plentiful and wages good. 

San Francisco.—LumsBer.—The lumber trade has been the best 
in years, and orders have been constantly ahead of the mill supplies. 
California has the only redwood forest in the world, and this description 
of lumber is quite popular for both interior and exterior work. Regular 
shipments are being made to Australia, China and Europe. 

Portland, Ore.—LumsBer.—In 1902 Washington produced ap- 
proximately 2,000,000,000 feet of lumber and Oregon half that amount. 
The output of both States for 1905 is estimated at 3,750,000,000 feet, the- 
high prices and great demand in 1902 encouraging the constructing of 
new and enlargement of old plants. Prices have recently fallen ma- 
terially, and at a lumber manufacturers’ meeting held on Puget Sound, 
October 1, it was decided to reduce the list $2. 

Seattle.—LumMB«RK.—The shingle market is quiet and a number of 
mills have shut down. ‘There is also reported a falling off in the demand 
for lumber, but most of the larger mills in this line are running full time. 
The lull in shingles, it is thought, is but temporary. 

‘Tacoma.—LumsBer.—Lumber manufacturers are working full time 
and in some cases overtime. The larger factories have orders on file for 
delivery some months ahead. Generally speaking, manufacturers are 
unable to fill alltheir orders. Money conditions are satisfactory. Material 
is ample and wages good. 

Albauy.--PorTLAND CementT.—A full force is employed and wages 
are as high or higher than last year, many working overtime. Prices of 
finished product are 15 to 20 per cent. less than one year ago. Orders for 
future delivery are ample, but several manufacturers refuse to take them 
at current prices, believing an advance more than probable. 

Allentown.—PortTLaNp CementT.—The manufacture of Portland 
cement in this district has come to be the leading local manufacturing 
industry, and about 70 per cent. of the entire output of Portland cement 
of the United States is produced here. Anticipating a large demand, 
manufacturers pushed the production to the limit last spring, and as 
a consequence large surplus stocks accumulated, and contracts for very 
considerable amounts were made and prices ruled high. During the 
past six months, however, owing to strikes among the building trades 
unions in New York, Chicago, Cleveland and other large consuming 
points, cement contracted for was not called for delivery. As a conse- 
quence, the market became demoralized and prices declined. While at 
present a number of mills are being operated on full time, other pro- 
ducers have curtailed their production from 20 to 40 per cent. 


DRUGS, PAINTS AND VARNISH. 
Philadeiphia.—Dkruves, Painrs, Erc.—Leading manufacturers 
in the drug and chemical line say the present condition of business is 
generally satisfactory, future prospect encouraging. There is a notable 
increase in the cost of raw material, with a corresponding advance in 


below former years. 
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price of finished product. There is little complaint as to collections. 
Leading manufacturers of paints and colors report an improving con- 
dition. Raw material is available at uniform figures, with price of finished 
goods firm. While the volume of trade the past season has been below ex- 
pectations, owing to the operative building work being retarded, the 
indications for the coming season are looked upon as favorable. 

Cleveland.—Paints AND VARNISHES.—AIl plants here are run- 
ning full time and facilities have been increased. Wages have been 
advanced. Not many orders have been booked for next season’s 
delivery, but a good trade is anticipated. Collections are slow, and over- 
due accounts are larger than a year ago. Supplies of raw material are 
ample, with no important change in prices. 

Detroit.—Paints.—Trade and conditions in this line have been 
and are very satisfac cory, factories working full time and some overtime, 
with wages quoted as high. About same volume of business now con- 
tracted for as at this time last year. Money conditions reported satis- 
factory, and collections prompt. Supply and price of raw material 
stated fair, and margins about the same as in 1902. 

Detroit.—DrvGcs, Erc.—Conditions prosperous and satisfactory. 
All establishments are actively employed on full time and in some 
quarters overtime. Wages high as a general rule, and some tendency 
toward increase is reported. Collections prompt and easy. The supply 
of raw material is ample on the whole, although some scarcity in certain 
lines is reported, resulting ina considerable advance in prices, due to lack 
of unskilled labor employed in the collecting and preparing of crude 
drugs for shipment. Prices of finished products unchanged and satis- 
factory. 

FURNITURE MANUFACTURE. 

W orcester.—FURNITURE.— Manufacturers of chairs and furniture 
report the volume of business large, factories running full time and 
several of them overtime. Prices continue firm and the outlook seems 
encouraging. 

Rochester.—FuRNITURE.—Conditions continue to be exceptionally 
good and give promise of an inereased output for the coming year. 
Factories have been taxed to their capacity, working from three to four 
hours overtime. Some concerns have found it necessary to call in their 
salesmen, having more orders booked than they will be able to fill 
during the balance of the vear. Collections reported from fair to good, 
with wages from 10 per cent. to 12} per cent. better than last year. Raw 
materials have been, and are, high, particularly so as to lumber, cotton 
goods and excelsior. Finished products have advanced in price, but not 
in the same ratio as raw materials, labor, ete. Gross output is approxi- 
mately 15 per cent. in advance. 

Allentown.—FURNITURE.—Furniture factories are at present 
working full time on orders, principally for delivery in the near future. 
Wages are high and collections in some instances prompt and in others 
slow. 

W illiamsport.—FvuRNITURE.—Plants are in active operation on 
full time and are paying good wages. Orders are for immediate and 
near future delivery, the conditions being the same as usually prevail in 
this line at this season of the year. Collections are very fair. Prices of 
material are high, with expectation of weakening in some lines. Some 
cutting reported in prices of finished products, but as a rule prices realized 
show a satisfactory margin of profit. 

Baltimore.—FURNITURE.—Furniture factories are well employed, 
some working over-time to fill standing orders. Goods are sold only for 
immediate shipment, there being no orders for future delivery. Wages 
average better than for four years past. Money is somewhat tight, both 
locally and outside, and collections are below normal. Supplies of raw 
material are plentiful and prices tending lower, iron and lumber having 
declined sharply. The margin of profit is somewhat larger, but still too 
small to make as good returns on capital invested as a few years ago. 

W instom.—FURNITURE.—Factories in this district are fairly well 
employed, running ten hours daily, and wages are good. Orders are not 
so good as a few months ago, and the prospect is that after January 1 
business will be a little quiet. Collections are improving. Materials in 
all lines are high, having advanced considerably, but there seems to be 
an ample supply in sight. Prices for the finished articles have not ad- 
vanced in proportion to the raw material and wages. The greatest com- 
plaints among manufacturers are the increase in freight rates to the ex- 
treme West and the advance in insurance rates. 

qirand Rapids.—Fvurniture.—The principal industry has been 
very profitable for some time past, but is now suffering from strikes at 
both ends—in the cities where most of the fine goods are marketed and 
from a local strike of the upholsterers, who demand shorter hours. This 
has resulted in a compact organization of the manufacturers on the Day- 
ton plan in refusing to recognize the union, and insisting on the open 
shop. Nearly all the large plants are in full operation and liberal wages 
paid. Collections generally are good from the small cities and towns, but 
slow in large centers. Jobbing transactions are satisfactory, being larger 


in volume than a year ago. 

india uapolis.—Fcrvitvre.—Factories working full time, and, 
while there is said to be some difficulty in securing labor, wages are 
Prices for materials are said to be 


somewhat higher than heretofore. 


Prices for finished articles 
Money conditions and collee- 


high, and good material is somewhat scarce. 
are sufficiently high to insure a fair profit. 
tions good. 
Evansville.—Fornirure.—There are at present twenty-one furn- 
iture manufactories in Evansville. All are busy. 
increased within the last two years very nearly double. 
workmen are employed in these different 
full time and some overtime. 


The output has 
Eleven hundred 
factories, and all working 
Wages have increased at least: 
Collections are not entirely 
satisfactory, especially from the cotton States. 


been 
from 10 to 15 per cent. in the past year. 
The supply of raw 
material has been ample, but not so good in grade as in former years, 
yet advances in prices have been so rapid that manufacturers have not 
been able to keep pace with the increase, and higher prices for furniture 
must result if the present cost is maintained. 

Kansas City.—FuRNITURE.—Woodworking and furniture indus- 
tries have been actively engaged, working full and overtime. 
fully 10 per cent. higher than in former years. Material supplies are 
sufficent, with prices high in lumber, fabrics, and metals. 
ditions have restricted the receipt of supplies at times. 
fair and the prices of finished products are said to be satisfactory. 


Wages are 


Railroad con- 
Collections are 
The 
general condition of the trade is somewhat better than usual, with a very 
excellent outlook. 

SHOES AND LEATHER LINES. 

Lynum.—SHors.— Manufacturers are fairly busy, although this is be- 
tween the fall and spring seasons, but nearly all of them are employed 
full time. Orders for spring delivery are good 
entirely satisfactory, bank rates being high. Collections are fairly 
prompt. Supplies and material are ample, though prices are high, but 
prices for the finished articles provide a fair profit. Wages are good. 
Some shops have recently laid off a portion of their help. 

Rochester.—SHoEs.—Sales greater than last year. and manufac- 
turers express confidence of the volume being maintained. In spite 
these encouraging features the business, as a whole, isin an unsatis- 
factory position to the extent that margins of profit are persistently 


Money conditions are 


diminishing. There has been a general advance in.the cost of raw 
materials. Collections during the summer months were tardv, but as 


fall approached improvement has been noted. 

Philadel phia.—LeatHER anp Foorwear.—Manufacturers of 
morocco and glazed kid report present conditions unsatisfactory, owing to 
the fact that the scarcity of the better grades of goatskins has necessi- 
tated the use of other skins. While the regular union wage is being paid, 
the hands are making only half-time. Orders are being placed for im- 
mediate delivery only. Collections slow. The supply of finished material 
is in excess of the demand. Prices are high, making the business unsat- 
isfactory. Tanners of oak sole and heavy leathers report present con- 
ditions fair, tanneries running about three-quarters time and but few 


orders are being placed for the next season’s delivery. Wages now paid 
are high. Collections are slow. Supplies of finished article are more 
than ample, and prices obtained are satisfactory. Shoe manufacturers 
report conditions unsatisfactory, it being difficult to obtain the better 
grades of leather. Asarule, factories are running full time and wages 
are the regular union scale. Orders for next season’s deliveries are not 
up to the figures of previous year. Collections are somewhat siow. Prices 
are low for the finished article, with the margin of profit small. 


Allentown.—SHOEs.—Some shoe factories are working full time 
and others about three-quarter time. Orders for future delivery are 
light and the demand does not equal the producing capacity. 
are moderate and collections slow. 

Baltimore.—SHoEs.—Boot and shoe manufacturing concerns are 
running on full time; skilled labor is very scarce and wages high. A 
superior grade of goods is made and present prices provide a satisfactory, 
though not large, profit. Orders in hand at this early date for next 
season’s shipment are about equal to previous years, but the outlook is 
unusually good, stocks of consumers having been largely depleted and 


the demand steadily increasing. Collections are fairly prompt and 
money conditions easy. Raw material of all kinds is selling at higher 
values, and while leather of low grade is plentiful, desirable stuff is ex- 
ceptionally scarce. 


Cincina ati.—SHoes.—Local shoe manufacturing concerns are all 
working full time and good-sized orders for next season’s shipments are 
coming in. Wages are good. There is an ample supply of raw material, 
and, while prices are firm, the price on finished goods has not changed, 
and as a consequence margins are close. Collections are good. 


Minmneapolis.—Boots aNnD SHOES.—Product sold exclusively in 
farming districts and trade wholly dependent upon agricultural condi- 
tions. Principal factories now running five days per week; wages good 
and labor conditions satisfactory. Orders for next season’s deliveries are 


falling off somewhat, and a further decline is looked for. Collections are 
below the average. Money is plentiful at 6 per cent. Prices of raw ma 
terial and finished products are high. 


St. Paul.—LeatrHer Lines.—Manufacturing establishments are 
generally actively employed and, with the exception of a few concerns in 
leather lines, working full time. In harness circles future business is 


fair, but there is some curtailing of production on account of high cost 
of material and labor, and manufacturers are proceeding cautiously in 
anticipation of better prices. Collections are slow. 


Wages 


Continued on Page ‘25. 
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THE WEEK. 


Industrial activity has increased somewhat, many plants 
resuming and others preparing to reopen on Monday. 
Several pending labor controversies have reached amicable 
adjustment, adding to the ayeregate of wage earners em- 
ployed. On the other hand, strikes are ordered and some 
mills will he closed by lack of new business, while the strug- 
gle fur control of the cepper properties has thrown thousands 
out of work. An exhaustive resumé of the situation is 
printed elsewhere in this issue, detailed reports being re- 
eeived from branch offices of R. G. DuN & Co. throughout 
the United States. While there is evidence of a setback in 
the steel industry, and some hesitation in textiles at the 
East, the general tenor of these reports is encouraging for a 
continuance of prosperity, particularly in the sections where 
agriculture is the chief occupation. Collections are causing 
some uneasiness, and financial conditions are unsettled. The 
monetary storm center shifted to St. Louis, and it was found 
necessary to transfer large sums from this city. Chicago 
and New Orleans also made demands, and the Sub-Treasury 
facilities were utilized so freely that total shipments of cur- 
rency from New York were suddenly brought up to the 
average for recent years, despite frequent assertions that the 
interior could take care of itself this season. Rates for money 
advaneed, but forcign exchange declined, and securities 
exhibited a firm undertone, resisting influences that would 
have caused severe liquidation at any previous time this 
season. Merchandise is freely distributed, and railway 
earnings for October thus far surpass last year’s by 5.9 per 
cent., and those of 1901 by 13.4 per cent. With less differ- 
ence in volume of speculation, bank exchanges at New York 
were only 21.5 per cent. smaller than Jast year, while at 
other leading cities there was a gain of 3.9 per cent. 

Purchases of iron and steel products are still restricted to 
immediate requirements as a rule, although the decline in 
quotatiens appears checked. Some trade authorities antici- 
pate an avalanche of business when buyers are convinced 
that more att active terms cannot be secured, but other ex- 
perts believe that contracts will not be freely placed until 
financial conditions improve to such an extent that the rail- 
ways and other big consumers can secure funds readily. 
Doubtless both statements are correct, and the former will 





be dependent on the latter. In the meantime, plans are 
being made to still further curtail the output of pig iron. 
Furnace stocks of pig and mill holdings of some partially 
manufactured shapes of steel are accumulating, yet the situ- 
ation bas an element of strength in the limited supplies of 
finished products in the hands of dealers. Some increased 
interest is noted in structural material for office buildings, 
warehouses and bridges, but orders are insignificant when 
compared with last year’s business in this line. In the sheet 
market there are reports of price concessions by independent 
mills, and small sizes of pipe are weak, but large pipes and 
tubes are in brisk request, order books assuring activity well 
into next year. There is a slightly better demand for steel 
cars, some idle works resuming. Closing of Montana copper 
mines had a natural effect on prices, Lake copper rising to 
14 cents, which was about a cent above the point where pre- 
vious sales were made. 

For the first time this season it is possible to record a dis- 
tinctly better tone in the market for cotton goods, buyers 
placing orders for deliveries extending over three or four 
months and asking no concessions from spinners. While the 
latest advance in cost of raw material did not compare wich 
earlier quotations, it came at a season when supplies were 
increasing and evidently alarmed buyers who Lad not pro- 
vided for immediate needs. No further export orders for 
China are reported. Notwithstanding the fact that goods 
have not yet risen jn proportion to raw cotton, mills are 
vradually resuming. Print cloths are firmer, occasional 
small advances being quoted, and the market for staple and 
fancy prints is strengthened by the paucity of supplies. If 
the cotton crop proves short, and prices remain abnormally 
high, there will probably be an increase in the percentage of 
light goods, running 34 or 4 yards to the pound. A slight 
increase in sales of woolens is not sufficient to recover lost 
ground, nor is supplementary business up to the volume that 
should be coming forward at this time. New England foot- 
wear factories have all the business needed for full oceupa- 
tion of machinery during 1903, and the urgency of whole- 
salers to secure prompt shipment indicates that retailers are 
seeking immediate deliveries. 

Farm staples have fluctuated somewhat irregularly during 
the past week, although net changes are not significant. <A 
revival of activity and strength in cotton was started by dis- 
patches telling of injury from frost, and accelerated by an 
aggressive campaign of speculators for an advance. The 
upward tendency was checked by an unexpectedly large es- 
timate of the total crop by a conservative british expert, 
and heavy port receipts endorsed his figures. Foreign buy- 
ing fell off somewhat, and the attitude of domestic spinners 
was even less encouraging. As the season advances it be- 
comes more apparent that neither speculative manipulation 
nor the exact extent of restriction of yield will be as influ- 
ential in determining quotations as the demand for actual 
consumption. Grain markets were chiefly responsive to 
financial reports from the Southwest, no other influences 
proving sufficiently potent to cause variations of any extent. 
Crop reports continued satisfactory, and each week of favor- 
able weather puts much late grain beyond danger. There 
are many indications that wheat is held back by growers, 
still higher quotations being anticipated, and western re- 
ceipts for the week were 7,173,964 bushels, against 9,278,678 
last year, while for the season the movement falls a third 
below 1902 to date. Exports of wheat, flour included, were 
4,276,618 bushels, compared with 5,803,973 bushels a year 
ago. Interior arrivals of corn were3,639,490 bushels, against 
2,612,862 in the same week last year, while Atlantic coast 
shipments were 2,477,970 bushels, compared with 128,524. 

Liabilities of commercial failures thus far reported for 
October aggregated $13,469,256, of which $8,181,032 were 
in manufacturing, $4,662,266 in trading, and $625,958 in 
other commercial lines. Failures this week were 253 in the 
United States against 233 last year, and 15 in Canada com- 
pared with 22 a year ago. 
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EXCHANGE COMMISSION’S REPORT. 





The report of the International Exchange Commission has 
been made public by the State Department, and the subject 
is very ably treated by the three eminent experts appointed 
by the President to feel the pulse of the great nations on this 
important question. Mexico and China are the chief coun- 
tries using a silver currency, and it was primarily due to a 
request from those nations that the commission was ap- 
peinted. Furthermore, Mexico sent a commission to ac- 
company the three distinguished Americans and aid in pre- 
senting the case before the various bodies selected in the 
cities visited. While no immediate change in policy can be 
expected, the facts brought ont by the commission will 
greatly facilitate the ultimate adoption of a universal gold 
standard. In China, whatever is done must begin gradually 
at the treaty ports and slowly permeate the interior. With 
practically no definite system, and with many sections still 
doing business in the most primitive way, it will be no sim- 
ple matter to develop a currency that will produce the de- 
sired advantages for international trade. ‘Thus, after the 
adoption of a gold standard by Japan, its imports increased 
209 per cent., and estimating a similar extension of trade 
with China, there is seen a market for $400,000,000 worth of 
the products of America and Europe. It is this feature of 
the situation that appeals to the commercial world and 
stimulates efforts for a solution of the peculiarly vexed ques- 
tion of Chinese money. It is obvious that with the low cost 
of all commodities and wages, China has little use for actual 
gold coin in circulation. Nor is this in any way essextial. 
A token or fiat money, based on gold, will accomplish the 
desired result, and can easily be carried out along the lines 
of the system now in vogue in the Philippines, where silver 
is coined at the ratio of 32 to 1 and limited to the require- 
ments of trade. While the proportion is fairly represen'a- 
tive of the bullion value of silver, taking the average for 
recent years, the general advance in price of silver during 
the last few months suggests the possibility of exports if the 


rise continues a few cents further. Regarding the attitude 
of the leading countries toward China, the commission says: 


Upon the subject of the introduction of a uniform gold standard sys- 
tem into China there was unanimous agreement that such a system 
would be desirable and advantageous both to China and to the gold 
standard countries which have large commercial dealings with her. 
Upon the question, however, whether the gold standard should be estab- 
lished at the beginning or should come after the introduction of a uni- 
form national currency upon the silver basis there was some difference 
of opinion. The British resolutions declared that the national currency 
of China should consist of silver coins made full legal tender throughout 
the empire, and that ‘“‘as soon as practicable steps should be taken for 
the establishment in China of a fixed relation between the silver unit 
and gold.” It was explained that if it were possible as a practical matter 
to start with the silver coins on a gold basis that plan would be best. It 
was, however, not thought practicable. The Russian resolutions recited 
some of the difficulties of beginning upon a gold basis, and declared that 
the American plan “‘ would have our approval if it were so amended as 
to mean a national silver currency issued on government account, which 
should be given as soon as practicable a fixed parity with gold.” This is 
practically the same as the English expression, except that it favors 
coinage only on government account. The report of the Netherlands 
commission strongly favored a gold parity from the beginning, and de- 
clared this to be the only practicable method of obtaining the benefits of 
a fixed exchange; but it was pointed out that care and intelligence 
would be required in the administration of such asystem. The Ger- 
man resolutions declared against free coinage of the silver coins, and 
asserted that the Chinese Government should “ take at the beginning of 
the reform all those steps which would allow her an influence on the 
rate of foreign exchange.” The French report also favored the system 
suggested by the commission of Mexico and the United States. Thus, 
upon the part of five powers—Germany, France, the Netherlands, 
Mexico and the United States—there was agreement that the best 
method was to begin the issue of the new currency at a fixed gold par, 
while upon the part of Great Britain and Russia there was a disposition 
to favor beginning on a silver basis with the view of first supplying the 
country with a uniform currency and then giving it, within a short in- 
terval], a fixed gold value. 


As a nation far advanced in commercial and financial 
methods, Mexico is naturally expected to take the step first, 
but it is particularly anxious to secure joint action in China, 


owing to the market that nation provides for its silver. Of 


course, the importance of the ‘silver mining industry in 
Mexico is the chief obstacle to the gold standard there, but 
prominent financiers and legislators have so strongly urged 
the change that the law may be passed in the near future. 
As shown at some length in previous articles in DUN’s 
REVIEW, the question is by no means one-sided, and were 


it not for the fact that many Mexican railways and indus- 
tries have been financed in the United States, it would be a 
difficult matter to determine which method was most help- 
ful to the greatest number of people. In Mexico, as in all 
other nations, the point that determines the desirability of 
a gold currency basis is its international position. When 
trade is confined to the country, the tribe or the village, it 
is of little importance what tokens are used for money, but 
when a people seek to do business outside their own borders, 
the one with the debased currency is at a disadvantage. 


ATTITUDE OF LABOR LEADERS. 


As events indicate that, for a time at least, the rapid ex- 
pansion of industry in this country has received a check, and 
progress has ceased to be made by leaps and bounds, it is 





_ gratifying to note that conservative counsel is given to 


organized labor by prominent leaders. When employers 
were rushed with orders, and prompt deliveries of goods 
commanded high premium, there was some logic in the de- 
mand that wage earners should receive a share of the profits. 
Wages rose in many cases more than was justified, except in 
so far as the immediate work on hand was concerned, yet 
several ill-advised officers of unions are still seeking to secure 
better terms in the face of conditions that are unpropitious, 
and employers are frankly stating that any threat to strike 
will be met with a lockout. As several years of continuous 
and unexampled prosperity were the chief factors in bringing 
the organization of labor to its present state of advancement, 
so a period of comparative quiet or setback will naturally 
tend to disorganize labor, unless wise and cautious tactics 
are pursued. Every plant that is forced to close through un- 


reasonable demands will add to the army of unemployed and 
weaken the purchasing power of the people. This in turn 
will lessen the consumption of all products and result in the 
closing of other mills and factories. As nothing succeeds 
like success, so nothing precipitates failure more quickly 
than other failures. Industrial progress or retrogression 
gain impetus quickly. Fundamental conditions in this na- 
tion are sound, and there is no reason why a season of 
steadiness should not occur close to the crest of the wave, 
but it will require the combined efforts of employers and 
wage earners to maintain this position. 


Recognizing the vital importance of meeting the situation 
squarely, and taking the best means for preventing as far as 
possible any unnecessary reaction, several prominent labor 
leaders have shown their fitness to lead by earnestly urging 
conservatism upon their organizations. A short time ago 
there were many contests pending, and more appeared 
imminent; matters of wages, hours and other points of dis- 
agreement occupying the attention of the Civic Federation 
and other conciliatory bodies. Instead of work being 
seriously interrupted, however, the most amicable adjust- 
ment resulted in nearly every case, and the questions still 
under discussion are comparatively few and unimportant. 
It is not necessary to look far for the influence that has 
caused demands to be withdrawn. Wise counsel has pre- 
vailed, and there has been no impairment of confidence, A 


sample of the advice given by a high labor official will suffice 
to show that the nation is fortunate in having such men 
connected with the trades union movement. President James 
©’Connell of the International Association of Machinists has 
issued a circular to the various local unions in that trade, in 
which the wisdom of co-operation with employers in cutting 
down expenses is emphasized as follows: ‘‘ Wage reductions 
are threatened in various quarters, and prospects are not 
particularly bright for employment during the winter months. 
hile the machine shops of the country, according to latest 
reports, have a good supply of orders on their books, there is 
an uncertainty, and members are advised to arrange all 
differences by arbitration.” The suggestions contained in 
this brief statement are worthy the thoughtful consideration 
of all the men who represent organized labor, for their 
responsibility is very great. It is no time for strife. 
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WEEKLY TRADE REPORTS. 
Conditions in Principal Cities of the United States 
and Canada. 


Boston.—Much colder weather has imparted more life 
to retail business in seasonable goods, especially clothing 
and men’s and women’s wear goods. Dry goods jobbers 
report stocks in good shape and prices generally firm. 
Buying of ginghams and some other printed fabrics are more 
active. In men’s wear woolens and worsteds business with 
agents is seasonably quiet, but mills making woolen fabrics 
are fully occupied and a better reorder business is expected 
next month. Fair supplementary fall orders have been 
received by some footwear makers and good orders for the 
new season are booked, in some instances of much larger 
volume to date than last year. The rubber footwear people 
are busy with a heavy outward movement. Total shipments 
of footwear for the week are large, aggregating 114,924 
cases, compared with 98,557 cases in the previous week and 
96,544 cases in the week last year, with the movement to 
date 575,197 cases larger than last year. Sole leather is in 
good demand, but upper is rather quiet, while both are firm 
as to prices. Hides are unsettled and easy. The wool 
market is quiet and firm, as holders refuse to shade prices 
in order to make large sales. There is, however, a good 
steady demand from consumers and shipments for the week 
are 4,700,000 pounds. Spruce lumber firm and in good 
request, with the mills selling their output readily. Iron 
and steel dull, with, however, a slight increase in the call for 
finished material. Money quiet at 24 to 34 per cent. for call 
and 4% to 54 per cent. for time loans. 


Philadel phia.—The policy of hand-to-mouth purchases 
in iron and steel continues. There is, however, much activity 
in machine shops, boiler shops and similar factories. Dur- 
ing September 1,605 car loads, 24,085,000 feet of lumber, and 
27 cargoes, 10,800,000 feet of lumber, were unloaded here, an 
increase of 3,320,000 feet over 1902. Wholesale lumber trade 
is fair, but in retail there is a material decrease in the demand, 
as well as in other lines of builders’ material. There is no 
general activity in wool, though the aggregate sales reach 
fair proportions. Dealers are disinclined 10 make conces- 
sions from current asking figures, and this prevents some con- 
siderable sales. Stocks of all kinds are small, especially of 
the medium and lower grades, upon which the attention of 
buyers has been largely centered. With the exception of 
heavy leather, business continues quiet. Shoe manufac- 
turers report orders in larger quantities, principally for future 
shipment through the West and South. In paper sales are 
fully up to last year, prices steady and collections fair. In 
millinery the past few days have shown a material increase 
in the demand. Jewelers report few purchases for the holi- 
day trade, but retailers steadily added to stocks during the 
summer, and their purchases have been heavier than usual. 


In drugs and chemicals there is a fair demand and advanc- 
ing prices. Shellac sold at 15 cents per pound a year ago and 
importers now pay 52 cents per pound. Wallpaper manu- 
facturers report conditions improved, but the demand is still 
moderate and collections slow. Jobbers in groceries report a 
slight decrease in sales compared with last year. In canned 
goods there is but little doing, except for immediate wants. 
Sugars, molasses and syrups are quiet, while teas, coffees 
and spices are in good jobbing request. Whiskies are quiet, 
but prices on old goods continue to advance. Gins and 
brandies show little improvement, but wines are selling a 
little more freely. Good grades of domestic leaf tobacco are 
in moderate demand. Sumatraand Havana are fairly active, 
and new crops are inquired for. The large cigar manufac- 
turers continue active. Money is fairly active, call loans 4 
per cent., with time money at 6 per cent. 


Pittsburg.—A meeting of the furnace interests has been 
called for next week, when an effort will be made to arrange 
for further restriction of pig iron production. There is but 
little actual trading. Bessemer holds at about $16. Foundry 
is quiet at $15.25, Pittsburg, for No. 2. Forge iron con- 
tinues dull at about $14.50, Pittsburg. The steel market 
shows no material improvement. There are no reports of 
new business, and the mills are working on orders in hand. 
Price for Bessemer billets is heli nominally at $27, Pittsburg, 
but in some quarters this price is shaded $l or more. The 
open hearth product is quoted at about $28, with but little 
improvement in demand. The rail market is as usual af- 
fected the same as other lines and little, or no, new business 
coming in. ‘Standard section is still quoted at $28 and light 
rails close to $30. In large pipe business is good and the 
mills are active. In smaller pipe there is a fair demand and 
prices in general are firm. Plates are dull and orders are 
small. Prices are unchanged, viz; $1.60 for tank ; $1.70 for 
Structural materials doe not 





boiler and $1.80 for ordinary. 





show any renewed activity and mills are working on old 
contracts. The hardware market continues in a satisfactory 
condition and many lines are moving in good volume. 
Lumber is quiet and dealers are supplying present wants 
only. In general merchandise trade is fairly active, but 
buying is falling off and collections are slow. Dry goods are 
in fair demand, but the trade is not equal to the same period 
last year. Money is firm at 6 per cent. 

Baltimore.—Wholesale business is seasonably active. 
In dry goods there are moderate orders for replenishing 
stocks, and prices are firm, but unchanged. Cotton goods 
are in slightly improved demand, but large buyers seem 
very conservative as to future contracts of any great size. 
Wholeeale trade in harness is active, though prices are un- 
settled, and a sharp decline in iron bas somewhat affected 
the market. There is but little trading in leaf tobacco, but 
manufactured tobacco is in good demand and prices are 
tending upward. Business in groceries at wholesale is quiet 
and grain very dull. 

New Orleans,.—lIn nearly all lines there is reported a 
slight falling off in sales. Thisis believed to be due to the 
lateness of the crops, and a more active trade is expected 
during the month of November. The volume of business, 
however, is about normal, and collections are fairly good for 
the season. Cotton has steadily advanced during the week 
and middling cotton is now being quoted at ten cents. The 
market is firm and a further advance is expected. The 
harvesting of sugar has commenced in a few parishes and a 
small quantity of new sugar has been received. Receipts of 
rice have fallen off, but stocks are heavy and the tendency of 
the market is easier. Clean rice rules steady, with a fair 
demand. The movement of grain for export has been good. 


Chicago.—Weather conditions hold favorably for seed- 
ing and farm work, and the marketing of crops increases, 
involving a heavier demand for currency throughout the in- 
terior. Prices of agricultural products are firm. Manufac- 
turing lines are doing fairly well with current business and 
the supply of new orders shows less falling off than was 
looked for. The movement of general merchandise for west- 
ern points is somewhat easier, but grain traffic has become 
heavier and railroad earnings continue improving. East- 
bound shipments of food stuffs exceed the previous week and 
are largely ahead of a year ago. Lake freights are higher 
on the approaching close of navigation, and charters for 
large vessels are good in grain and lumber. | 

Live stock receipts, 324.528 head, are slightly ahead of 
the corresponding week of 1902. Supplies were freely ab- 
sorbed, without change in quotations for sheep, but hogs 
brought ten cents and choice cattle fifteen cents more per 
hundred weight. Dealings in provisions were of fair volume, 
the domestic buying being best. Advances were scored in 
lard ten cents and in pork forty cents. Ribs were freely 
sold and declined fifty cents, and touched their lowest in two 
months. The grain markets were moderately active on a 
fair general demand. Oats were advanced 1% cents. Wheat 
and corn show slight fractional gain over a week ago. Re- 
ceipts increased in cheese 10 per cent, seeds 11, sheep and 
oats 14, broom corn 19, barley 20, cattle and butter 30, 
dressed beef 36, flour 40, hides 43, corn 66 and lard 88; de- 
creases, hogs 22 per cent., wheat 23, rye 50 and wool 69. 
Mercantile collections are satisfactory, both in city and 
country. Retail trade maintains large proportions in lead- 
ing branches. Money is 6 per cent. for the best commer- 
cial paper. The demand for currency to move crops is 
readily met. Sales of local securities are 15 per cent. 
under a vear ago. ‘Ten active stocks average gain for the 
week of ten cents per share. New buildings, $179,200, de- 
crease 84 per cent. ; real estate sales, $1,512,020, are 12 per 
cent. less than last year. 

Minneapolis.—Flour mill business for the week was of 
good volume and at satisfactory prices. Sales were made 
considerably in excess of cutput. Export trade revived 
somewhat, and moderate sales for that account were made. 
The flour output again increased to a total of 369,960 barrels, 
against 431,680 in 1902 and 392,235 in 1901. All but one of 
the local mills are now in operation and the late strike is no 
longer noticed. Receipts of wheat increased, the total being 
2,129,000 bushels, against 2,626,000 in 1902 and 2,292,000 in 
1901, aceording to the Northwestern Miller. In general 
merchandise lines the late pleasant weather has not pro- 
duced the liberal purehases anticipated, and merchants in 
all lines are reporting a quiet trade. 


Milwaukee,— Business is fairly active, retail trade hav- 
ing the advantage of favorable weather. Reports from the 
interior show a good state of affairs, particularly in the 
agricultural districts, farm products commanding very good 
prices. The jobbing trade is more or less quiet, dry goods 
and groceries moving fairly well. The shoe line is keeping 
up well, spring orders being in' good volume. Drugs, paints 
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and oils are in good demand and prices firm. Complaints 
about collections are pretty general, both in the city and 
country districts. The demand for loans is active, many 
inquiries coming from the outside, and discount rates are 
firm at 6 per cent. 


Kansas City.—Wholesale. dry goods and shoe houses 
report a good business for the season House trade has 
fallen off somewhat, but there is a good supply of orders of 
the filling in variety. The money market is unchanged. 
The banks report a good business. In the stock mar- 
ket liquidation seems practically over and there is not 
much doing. Total live stock receipts, 144,450 head. Cattle 
receipts heavy and prices lower. Hogs are coming in slowly 
and prices are higher than last week. Sheep and lambs are 
less active and lower. Grain receipts light. 

St. Louis .—The railroads are giving their entire atten- 
tion to the movement of merchandise, to the comparative 
neglect of grain and heavier freights. Packing departments 
of most large jobbing houses are so crowded with goods that 
the filling of new orders is delayed. Country merchants 
have had their orders placed for weeks, but have been unable 
to obtain needed supplies, and their shelves are almost 
empty. The demand is greatest in dry goods, shoes, hard- 
ware and groceries. Local banking cireles were somewhat 
disturbed by runs on some trust companies, but it is believed 
this trouble has subsided. There is a good demand for 
money at firm rates of 5 and 6 per cent. Collections are 
reported fair. The grain movement is normal. 

San Francisco..—Ex port trade continues large, amount- 
ing to $1,863,700 for the week ending on the 24th, including 
one mixed cargo for London, valued at $428,260. A Panama 
steamer took 124,300 gallons wine and 300 tons pig lead in 
transit for New York. Steamer Siberia for the Orient on the 
23d took a cargo valued at $381,000, including a heavy line 
of flourandcotton. The bean crop in southern counties is all 
gathered in goodshape. There were 965,000 sacks of limas in 
that section and the vield was 15 to 17 sacks to the acre. A 
lot of 8,000 sacks sold at 3 cents per pound. Deciduous 
fruit shipments are about over. Up to October 26th these 
shipments from Sacramento alone were 7,032 car loads, the 
largest in several years, against 6,813 in 1902 and 5,948 in 
1901. Sacramento is only one of several terminals where 
such reports are made up, but is probably the principal one. 
The first carload of celery for the East left Orange County 
on the 23d at a price of 18 cents per dozen, which is 2 cents 
higher than last year. Fourteen cars of walnuts were shipped 
from Fullerton on the 24th. Nuts average 10 per cent. 
heavier than last year and are of fine quality. The prune 
crop of Clarke County, Washington, will be 225 carloads. 
Resin deliveries at the packing houses in the Fresno district 
exceed those of last year and the quality is good. Citrus 
fruit is ripening fast and the first consignments are at hand. 
Most of the California prune crop has been gathered. De- 
liveries show few small or very large sizes. Very few grade 
under 70 to the pound. Packers hold 85 per cent. of Santa 
Clara crop, and are looking for good prices lateron. Alaska 
salmon receipts at San Franciseo for the season to date are 
1,270,630 cases. A considerable quantity has been received 
at Portland and the sound ports. First whaler of the sea- 
son, the Charles W. Morgan, arrived on the 27th, with 1,750 
barrels oil. Grain freights are still dull, even at 13 shillings 
for barley and 11 shillings 3 pence for wheat. The free list 
is still large and some may be held over till next crop. Sugar 
planters at Hawiian Islands have made liberal engagements 
for shipments to eastern refineries from next crop. 





Conditions in Canada. 

Montreal.—Weather conditions have been more favor- 
able for retail business in dry goods and clothing. The 
general wholesale distribution is of satisfactory volume, with 
remittances freer than in August or September. 

Quebec.—Fine weather has favored out door work of all 
kinds, and business generally is good. Farm products com- 
mand high prices and there is a free circulation of money. 

Hamilton,—Mild weather has been unfavorable for re- 
tail trade, although the turn-over indicates an improvement 
over the corresponding month of 1902. Wholesale and job- 
bing houses report the volume in excess of last year. Build- 
ing operations are active. Offerings of produce and grain 
are good and prices firmer. The canners’ pack is ahead of 
former years. Collections are good. 

Toronto.— Wholesale trade has been moderately active. 
The outlook is good, prices are well sustained, and stocks of 
merchandise held by retailers are comparatively light. Fail- 
ures continue few and unimportant. 

Vancouver.—bBusiness is reviving in several sections 
of mining districts. Collections are fairly good. 











THE PRODUCE MARKETS. 


Wheat Fluctuates with St. Louis Dispatches - Cotton 
Irregular, with Some Net Gain. 








It has been a confusing week in the markets for the lead- 
ing staples, chiefly because special influences were of greater 
effect on quotations than regular trade reports. Financial 
conditions at St. Louis clearly dominated the dealings in 
wheat, and corn was sympathetic. When the first period 
of pressure was felt in the money market at the Southwest, 
wheat declined somewhat abruptly, and when the monetary 
atmosphere cleared there was recovery. Nothing of special 
significance oecurred in regular speculative channels, nor 
were crop reports calculated to produce variations in prices. 
Pacific coast shipments of the previous week were encourag- 
ing and there was considerable expo t trade in sight, but 
prices are still slightly above the views of most exporters. 
The week opened with a sensational cotton market. Dis- 
patches of early frost and extensive injury, together with a 
vigorous speculative drive, carried quotations sharply up- 
ward and option t'ading was on a huge scale. Spot mid- 
dling nplands were quoted 10.45 cents, and had a disturb- 
ing effect on the export basiness which had been steadily 
expanding. Domestic spinners were not eager b yers at 
the higher position, for cotton goods have not risen pro- 
portionately. A set-back was started by a large estimate 
of the total crop by a well known conservative Liverpool 
authority who makes a careful canvass of the plantatious 
each year. This tended to check purchases by British 
spinners, and being accompanied by heavy receipts, the 
Statistical situation was weakened. Meats have held fairly 
steady with searcely any fluctation, and coffee rose a fraction 
to an even six cents for No. 7 Rio. 

The closing cash quotations each day, for a few impor- 
tant commodities, and corresponding figures for last year, 
are given herewith : 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Cotton, spot ..... 86> 10.20 10.45 10.35 10.35 10.35 ~=§610.50 
Lard, Western... 11.65 7.00 7.00 7.10 7.10 7.10 7.14 
Pork, mess....... 18.50 12.75 12.75 12.75 12.75 12.75 = =§ 12.75 
Live Hogs....... 6.75 6.15 6.15 6.25 6.15 6.10 6.10 
Coffee. No 7 Rio.. 3.37 6.00 6.00 5.94 6.00 6.00 6.00 


Option prices each day for the past week for cereals at 
New York and Chicago were as ivllows: 
NEw YORK OPTION PRICES. 


WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ..High. 87 9-16 881 87: 87 11-16 &72 87 

Low. 863 87 9-16 873 87 863 864 
May..High. 83 9-16 S4! 84 83 9-16 83) 83 5-16 

Low. 834 832 83 3-16 883 83} 83 1-16 
JuLY .High. 80; ge 80} 

Low. SO a 80 — 2.6 oe we 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ..High. 514 BY 502 51} 514 502 

Low. 51 OU? 30! 20 9-16 a0; A02 
May..High. 49} 49 48: 49: 49} 48% 

Low. 49) 49 42! 48° 482 48 9-16 

CHICAGO OPTION PRICES. 
WHEAT Sat. Mon. ‘Tues. Wed. Thurs. Fri. 
Dec ..High. 81; Sl} SLi 80; 802 80; 

Low. 80 81 80% sO} 793 793 
May..High. 79; x04 80 793 792 794 

Low. 73) 79 9-16 783 78; 79 753 
Juuy.High. .... 7a; 7a} 75 74 15-16 743 

Low. .... 743 743 742 744 745 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ..High. 443 443 44 449-16 444 44 

Low. 444 433 432 43 9-16 432 432 
May..High. 43 9-16 432 43 1-16 433 433 43 1-16 

Low. 42} 42? 423 42 11-16 42 13-16 423 
OATS. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ..High. 36 11-16 363 36 3-16 36! 363 362 

Low. 36: 364 30 13-16 So; Bo 13-16 Jo3 
May..High. 37: 37% 368 362 368 368 

Low. 363 36% 363 36% 364 36% 
LARD. Sat. Mon. Tues. Wed. Thurs. Fri. 
JAN... High. $6.70 $6.75 $6.674 $6.67 4 $6.72 $6.75 

Low. 6.55 6.624 6.624 6.60 6.65 6.67 
May .. High. #6.774 #65. 80 $6.75 $6.724 86.77 #6 80 

Low. 6.65 6.724 6.70 6.674 6.70 6.75 
RIBS. Sat. Mon. Tues. Wed. Thurs. Fri. 
JAN.. High. $6.35 $6.40 $6.35 $6.° 24 $35 $6.32 

Low. 6.25 6.30 6.274 6.274 6.30 6.27 
May... High. $6.47} $6.50 $6.424 $6,424 $6.47 $6.45 

Low. 6.45 6.424 6.40 6.40 6.42 6.40 
PORK. Sat. Mon. Tues. Wed. Thurs. Fri. 
JAN ..High. $12.15 $12.20 $12.15 $12.10 $12.17 $12.17 

Low. 11.974 12.024 11.974 12.00 12.12 12.10 
May..High. $12.323 $12.374 $12.274 $12.223 $12.30 $12.27 

Low. 12.10 12.20 12.10 12 15 12.20 12,25 


GRAIN MOVEMENT. 
The recent liberal outgo of wheat from Pacific coast 
ports is the best news that has appeared of late in respect 
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to foreign brvying, but the Atlantic coast shipments continue 
to compare very poorly with last year’s or a normal move- 
ment for the season. Western receipts average about a 
million bushels daily, which is of no special importance 
when compared with the larger outgo Jast year, the season’s 
figures falling far behind those of the preceding crop year 
to date. Corn arrives freely at the interior, and Atlantic 
expoits make the usual overwhelming comparison with last 
year. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last five weeks is also given, with comparative 
figures for last year. ‘The receipts of wheat at western cities 
since July J], both years, are appended, with latest figures 
of exports: 








WHEAT. FLOUR. CORN 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. Exports. 

Peb@ey ...cc 1,012,064 218.800 61.188 543, 200 478,879 
Saturday. .... 1.051,392 177,068 21,318 560,800 951,005 
Monday ..... 1,344,655 112,844 28,044 633,300 263,244 
Tuesday .... 1,230,113 31,200 30,765 701,390 337,863 
Wednesday .. 1,389,256 306,480 19,367 650.830 175,83] 
Thursday .... 1,117,544 $27,013 91.453 544 970 272,148 
ies: sksins 7.173.964 1,173,410 252,135 3,639,490 2,477,970 
* last year 9.278.678 = 2,507,501 280.967 2,612,862 128,524 
Five weeks. ..34,962.759 = 4,738,836 1,150,020) 17,310,349 6.700.178 
* last year 43,557,529 = 11.724.866 = 1,325,331 9.979.513 790, 164 


The total western receipts of wheat for the crop year thus 
far amount to 79,618,931 bushels, against 122,979,294 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,308,017 bushels, against 
2,110,246 last week and 3,771,852 bushels a year ago. Pacifie 
exports were 1,491,181 bushels, against 1,514,903 last week 
and 1,716,695 last year. Other exports 477,420,against 390,452 
last week and 315,426 a year ago. Total exports since 
July 1 of wheat, four ineluled, were 47,861,433 bushels, 
compared with 84.132,477 bushels last vaar 


THE WHEAT MARKET. 

A small increase of 189,000 bushels in the domestic visible 
supply of wheat made the total 22,488,00U bushels, compared 
with 29,918,000 bushels a vear ago, when for the correspond- 
ing week there was a large increase of 2,264,000 bushels. 
After a speculative flurry the markets quieted down, weak- 
ness being increased during the financial anxiety at St. 
Louis. New crop winter wheat has been planted under 
most favorable circumstances, and reports from Kansas 
indicate a large acreage. There is still much complaint of 
the low grading of wheat receipts, although it is impossible 
to tell whether this is due to a generally low average, or a 
tendency on the part of growers to hold back the better 
qualit, for future marketing. Prosperous conditions through- 
out the Northwest, including Manitoba, make it possible for 
growers to wait for higher prices. 

THE CORN TRADE. 

Last week’s domestic visible supply decreased 1,088,000 
bushels, making the aggregate 7,324,000 bushels, against 
2,488,000 bushels at the corresponding date last week, when 
for the same week there was a small gain of 257,000 bushels. 
There is a better movement both to market at the interior 
and in shipments abroad. As to speculation, some aggres- 
sive selling is reported by provision interests, good weather 
reports facilitating their efforts. Foreign buying continues 
of satisfactory volume, particularly in comparison with the 
light outgo a year ago, when quotations were far above the 
views of consumers in other countries. 


MEATS AND DAIRY PRODUCTS. 

Nothing of note occurred in the live stock or provision 
markets. Some speculative sympathy with grain was re- 
corded, and the packing house labor trouble had some 
influence, but on the whole the week has brought no devel- 
opments worthy of comment. Milk is unchanged at three 
cents a quart net to shipper, and best state dairy butter 
commands 20 cents a pound. High grade eggs are scarce 
and held at an advance t* thirty-three cents a dozen. 


COFFEE CONDITIONS. 

It is a long time since No. 7 Rio coffee sold as high as six 
cents, an advance of a full cent from the low record touched 
so frequently since the stocks became burdensome. Although 
Brazil port receipts for the crop year still run considerably 
beyond the movement in 1902, it is cabled that a smaller 
volume will be noted during the remaining months. Mild 
grades are in good demand. 


RICE TRADE AND MOVEMENT. 

Prime domestic rice is now quoted at 5 cents, with a firm 
undertone, although <o.ne low bids have been accepted on 
special transactions. Offerings are more abundant for 
future shipment, but spot stocks are not excessive. <A 
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strong market is reported at New Orleans, but offerings are 
heavier in Texas and Southwestern Louisiana. Transport- 
ing facilities have not been quite adequate in some cases, 
delaying the movement of consignwents. According to Dan 
Talmage’s Sons, receipts of Louisiana rough rice have 
amounted to 674,170 sacks, against 684,542 sacks a year 
ago, and sal s of cle :ned rice were 350,752 pockets, com- 
pared with 456,083 last year. 
RAW AND REFINED SUGAR. 

Competition is now felt from the new beet sugar yield, 
especially at interior markets, and quotations are about ten 
points below cane. It is a good season with beet raisers, 
crushers an? refiners being vigorously employed, while new 
plants are under consideration. In the local market 
standard granu'ated is quoted 4.55, less 1 pr cent. cash, 
but th re is little new business even at this low figure, and 
withdrawals on «ld contracts are limited. Business in raw 
sugar is restricted on account of the coming special session 
and p«ssible | gislation regarding Cuba, in addition to a dull 
market on regular conditions. London cables give no sup- 
port and price’ s are nominal. 


LOUISVILLE TOBACCO MARKET. 

A firm tone continues in the market for domestic tobacco 
at Louisville, where receipts and sales steadily fall short of 
last vear’s figures. Sales for the year thus far were 64,745 
hogsheads burley and 29,792 hogsheads dark, showing that 
the bulk of the decrease from last year’s movement is in the 
former. Statistics of tobacco in hogsheads at Louisville 
compare as follows: 





--_—Sales——-- ———Receipts 

1903. 1902. 1903. 1902. 

Week Oct. 24...... A Sree 1,465 2,545 668 685 
Year to date...... ey 94,537 140,902 75,129 105,707 


The latest official quotations are as follows: 


BURLEY. DARK. 
Red. Colory. Reh’dling. Export. 
Common Leaf (short)..... 6@ 7 64@ 7h 43@ 4; DS @ 5} 
Common Leaf ............ 1 @8 74@ 84 43@ 5} 54 @ 6 
Medium Leaf ...... ree 9} @11 6 @ 7 6 @ 7 
(rood Leaf...... suchen .--- 1040123 113 @134 7@8 7@ 8 
Fine and Selections ....... 15 @1s% 1d @304 8i@ V4 


THE COTTON MARKET. 

It is becoming better appreciated that neither speculative 
sentiment nor the size of the crop will finally determine the 
price at which the bulk of the current crop will sell. That 
must be determined by the consumptive demand, which is 
an uncertain quantity. Aside from any possible decrease in 
the buying power of the people through contraction of busi- 
ness, it is certain that the consumers will not continue to 
use cotton goods as freely at the price which is necessitated 
by present figures for raw material and other costs of manu- 
facture. Consequently, in determining quotations it is 
essential to take this factor into consideration much more 
than has been done in the past. 

Option prices each day during the past week for cotton 
are given herewith : 


Saturday. Monday. Tuesday. 
COTTON. High. Low. High. Low. High. Low. 
Cs i cuece adcabawe 9.96 @ Y79 10.40 @ 10.15 10.24@ 9.98 
I Sioa a ici bilsl-6 atebeae .. LUW.OUO@ Y.84 10.35 @ 10.18 10.28 @10.11 
GE 5 bdo a ceedsddictuncn 993 @ 979 10.25 @ 10.08 10.16 @ 10.04 
RS ee, ae 99b@ 9.82 10.25 @ 10.09 10.19 @ 10.05 
Dt itt~enniathincsosennnes 9.99 @ 987 10.28 @10.13 10.24 @ 10.09 
Titres hon d bekwhswit ones 9.98@ Y.SS 10.27 @10.17 10.21 @ 10.10 
Wednesday. Thursday. Friday. 
COTTON. High. Low. High. Low. High. Low. 
FR es . W.06e 9.90 L017 @ 9.92 10.24 @ 10.07 
ee 10.20 @ 10.01 10.26 @ 10.05 10.36 @ 10.20 
PE caccknds beweneenens 10.12 @ 9.995 10.16@ 9.97 10.33 @ 10.11 
ti tee id dt aia liane LW ae YO 10.20@ 9.99 10.35 @ 10.14 
SE Gi ea carla ditis tae ucoons 10.17 @ 10.01 10.22 @ 10.03 10.37 @ 10.18 
NS dace eciiinailedintie ns ancks 10.16 @ 10.01 10.22@10.03 10.36@10.18 


Latest statistics of supply and movement of American 
cotton are as follows : 
Four Weeks’ 


In U.S. Abroad& Afloat. Total. Increase. 
1908. Qe 23...... 805,019 S31, 187 1.636, 806 1,031,550 
1902, - , 1,100,195 950,000 2? 050,195 749.347 
1901, = , Tae 1,180,559 875,000 2 064.559 1,049,034 
1900, ws _ Te 1, 159,575 1,055,000 2,214,575 1,223,614 
1899, n re 1.485.144 1,582,000 3,067,144 697,673 
1898, - Se 1,600,288 1.495.000 3,095,288 1,311,739 
1897, an , ee 1.207.615 1,079,000 2 PSH.O15 985,584 
1896, “ Diieédc 1,570,854 1,177,000 2,747,854 920, 132 
1895, - a L3u7,3l9 1,675,000 2.902 349 802,053 


From the opening of the crop year on September 1 to 
October 23, according to the Financial Chronicle, 2,116,306 
bales of cotton have come into sight, against 2,773,932 bales 
a year ago and 2,367,876 bales in 1901. This week port re- 
ceipts have been 426,650 bales, compared with 350,000 bales 
in 1902 and 414,930 bales two years ago. Takings by 
northern spinners since the opening of the crop year have 
aggregated 229,538 bales, against 320,268 bales last year 
and 241,040 bales two years ago. 
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MONEY AND BANKS. — 


A Good Bank Statement—Increased Transfers of 
Cash to Interior—Record Treasury Gold. 


No little surprise greeted last week’s publication of the 
associated banks’ averages, but there was not the expres- 
sion of satisfaction that might have been expected in view 
of an exhibit so much better than was anticipated. Author- 
ities in the financial district were puzzled by a showing so 
much out of line with the known movement of funds. In 
addition to regular transfers to the interior for crop move- 
ment, there had been special calls from Baltimore and other 
points of pressure. Yet the averages indicated no change 
in cash and a contraction of loans sufficient to produce a 
gain of over half a million in surplus reserve. ‘The discrep- 
ancy was in part explained on Monday, when the non-mem- 
ber statement showed a heavy loss in deposits and the 
deficit below the 25 per cent. cash reserve more than 
doubled. A very large movement of currency went to the 
interior during the current week, New Orleans getting 
$1,200,000, Chicago $1,650,000, and St. Louis $3,125,000. Pre- 
viously the outgo to the West had been small, although 
Chicago banks reported a constant drain, but claimed to be 
able to supply the requirements of their correspondents 
without assistance from the East. Total transfers thus far 
reported this season aggregate $13,935,000, against $13,476, - 
000 last year and $13,725,000 in 1901. Of the $13,935,000 
transferred this season, $8,060,000 went to New Orleans. 
Of course these figures do not in any case embrace all the 
cash sent out of New York, as many transfers are made 
without public announcement, but the proportion is prob- 
ably about the same in every year. While the Treasury 
operations have continued to show a heavy deficit for the 
month, there is little evidence of increased disbursements to 
local banks during the past week, and it is probable that 
the outgo of cash to the interior, together with the cumula- 
tive effect of the previous incomprehensible bank statement, 
will produce a weak exhibit for the closing of October. 
Meanwhile gross gold in vaults of the United States Govern- 
ment steadily establishes new high records nearly every day. 

Partly because of shifting of loans in connection with the 
Pennsylvania Railroad payment, and in part due to a better 
demand for funds on stock market account, but still more 
because of transfers West, call loans rose to 5 per cent. and 
averaged about 23. Time money was also firmer at 5 per 
cent. Commercial paper is quiet, with 5} to 6 per cent. 
quoted on first class endorsements, and less well known 
names are compelled to pay more. Firmness elsewhere was 
reflected in mercantile loans to a moderate extent. 

FOREIGN EXCHANGE. 

Sight sterling exchange tended downward in response to 
early influences, and subsequently the entire range of rates 
became decidedly lower. Cotton bills were in much better 
supply, and London purchases of stocks also increased the 
available exchange. An improved tone abroad was due to 
the better news regarding the war cloud in the East, and 
lower rates for marine risks by the Lloyds were considered 
favorable signs. In addition to the better supply of both 
merchandise and finance bills, there was little inquiry for 
remittance. Daily rates were as follows: 

Sat. Mon. Tues. Wed. Thur. _ Fri. 





Sterling, 60 days..... 4.82; 4,823 4.824 4.52 4.314 4.814 
Sterling, sight....... 4.853 4.855 4.85) 4.85) 4.85 4.85 
Sterling, cables...... 4.86; 4.80; 4.563 4.86: 4.852 4.852 
Berlin, sight .... ... 95.19 954 954 95.06 94.94 94.94 
P ee 5.174 *5.174 *3.174 5.18} 5.184 5.184 


aris, 
*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 
Rates on New York are as follows: Chicago, 50 cents dis- 


- count; Boston, par ; New Orleans, commercial $1.25 discount, 


bank par; Savannah, buying at 50 cents, selling at 75 cents; 
Cincinnati, 30 cents discount; San Francisco, sight 234, 
telegraphic 5; Charleston, buying 1-16 discount, selling at 
1-16 premium; St. Louis, 50 cents discount; Minneapolis, 15 
cents discount. 

SILVER BULLION. 

British exports of silver bullion for the year up to October 
15th, according to Messrs. Pixley & Abell’s report, were 
valued at £5,802,977, against £5,348,190 last year. Of the 
total £4,778,975 went to India, compared with £4,799,170 
a year ago; £302,123 to China, against £158,200; £721,879 
to the Straits, compared with £390,820 in 1902. A better 
inquiry for spot silver, particularly on India account, sus- 


tains the market at London where stocks are not heavy. 
Quotations fluctuate narrowly and hold close to the top point 
of the season, as shown by the following prices each day at 
London and New York: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 28.12d. 27.87d. 27.81d. 28.00d. 28.00d. 27.814. 
New York Prices... 60.87¢. 60.37¢. 60.25¢. 60.62ce. 60.62¢.  60.00¢e. 

FOREIGN FINANCES. 

An increase of £787,500 was reported in gold holdings 
by the Bank of England, while loans were contracted 
£1,243,000, lifting the proportion of reserve to liability to 
49.60 per cent., against 44.90 per cent. last week. On the 
other hand the Bank of France reduced gold holdings 
9,600,000 francs and increased bills discounted 104,300,000 
francs. ‘The widely different reports of the two leading 
European banks suggests that if rates of foreign exchange 
at New York continue to decline and it becomes necessary 
to arrange shipments of specie, London will have to provide 
the desired gold. Settlements were arranged at London 
without any embarrassment and the tone of the security 
market grew firm. Stocks were freely purchased in New 
York for European account, the sentiment being general 
that prices had reached the bottom. Failure of a Kaffir 
mining company to declare the usual dividend caused no 
excitement. Consols ranged within very narrow limits. 
Call money at London ruled at 34 to 4 per cent., and time 
loans commanded 3.69 to 33, according to length of term. 
At Paris 2; was the open market rate and 3} per cent. at 


Berlin. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Oct. 29, 1903. Oct. 22, 1903. Oct. 30, 1902. 
sold Owned.... $106,312,816 $101,968,461 $112,885,014 
Silver Owned... 16,651,697 17,916,486 7,366,233 


Net gold holdings have risen considerably during the past 
week, but still show some loss compared with the same date 
a year ago. As to gross gold, however. a new high-water 
mark is attained nearly every day, the latest record being 
$663,072,725. The net available cash balance is $226,116,- 
851, of which $168,394,581 is held by national banks, inelud- 
ing $9,008,669 disbursing officers’ balances. The month 
draws to a close with a deficit of $4,577,229 on regular 
Treasury operations, reducing the surplus for the fiscal year 
to $1,013,145. 


NEW YORK BANK AVERAGES. 

A statement totally at variance with general expectations 
was issued by the associated banks last Saturday. While in 
the long run these exhibits may average fairly close to actual 
conditions, the weekly reports are frequently so far from 
what known conditions indicate that there seems some 


reason in the frequent complaints. Last week was a strik- 
ing example of this peculiar distortion of figures by the 
average system, and there was a tendency to disregard the 
showing of the associated banks, whereas these weekly 
reports were intended to convey some definite idea of the 
financial situation. Funds were sent south on regular 
demands in connection with the movement of cotton, and 
a special transfer went to help the Baltimore money market, 
while daily operations of the Treasury were only slightly in 
favor of the banks, and no cash was sent to this center from 
the Pacific coast. Nevertheless, the report showed no 
change in cash holdings, and the contraction of loans was 
sufficient to produce a gain of over half a million dollars in 
surplus reserve. Bank note circulation also expanded ma- 
terially. The statement in detail compares with preceding 
dates as follows: 

Week’s Changes. Oct. 24.1903. Oct. 25, 1902. 











I aaa ill Dec. $1,166,500 $907 ,099,000 $870,977.600 
DE concasonseee Dec. 2,056,800 889,714,600 8 32 685,300 
Circulation.......... Ine. 139,400 45,862.600 40,128,900 
EEC Des. 164 200 171,796,600 169,032,500 
Legal tenders....... Ine. ° 161,200 68,666,500 69,420,300 

Total cash ...... Dec. $3,000 $240,373,100 $238,452,800 
Surplus reserve ..... Ine. 511,200 17,944,450 17,781,475 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,060,- 
100, a contraction of $243,800; deposits $85,818,400. a loss 
of $2,085,600 ; deficit below 25 per cent. cash reserve $1,495, - 
500, against a deficit of $610,400 in the preceding week. 

SPECIE MOVEMENT. 
At this port last week: Silver imports $13,970, exports 


$931,395; gold imports $48,347, exports $17.000. Since 


January lst: Silver imports $1,300,105, exports $25,643,804 ; 
gold imports $4,466,468, exports $32,852,387. 



































THE STOCK AND BOND MARKETS. 

There were no new adverse developments in the stock 
market at the opening of the week, and this, coupled with 
the fact that in last week’s depression there were no liqui- 
dating sales of consequence, and that stocks were ap- 
parently scarce for borrowing purposes, led to a very gen- 
eral covering of short contracts that resulted in a marked 
improvement in prices. Speculative sentiment was also 
greatly helped by the firm tone in the shares of the Amalga- 
mated Copper Company, which were the dominant feature 
of the market. Liberal purchasing orders were executed in 
the latter, both for speculative buyers and short covering, 
based on the belief that a compromise would soon be reached 
in the matters involved in the Montana decision, and the 
sharp advance in crude metal here and at London. Aside 
from Amalgamated, dealings were on a restricted scale and 
represented little other than what originated among the 
traders themselves, there being no material increase of com- 
mission house business reported. Despatches telling of a 
killing frost in the cotton belt carried the price of the staple 
up to record figures, but failed of effect otherwise. London 
was not a material factor early in the week, the foreigners 
being inclined to hold aloof from making new commitments 
pending the completion of the fortnightly settiement in that 
market. 


As the week progressed the market showed increased 
activity and prices became decidedly strong. ‘There was a 
material broadening in the number of stocks dealt in, and 
many issues that have been neglected of late sprang into 
prominence on the resumption of pool and manipulative 
buying. London’s purchases helped the advance considera- 
bly, the foreigners taking liberal amounts of stocks on the 
satisfactory progress of the fortnightly settlement and the 
more encouraging reports of the Russia-Japanese situation. 
The advance of prices was so rapid and violent that it 
brovght about profit taking, and this resulted in turn in 
very sharp recessions from top figures. This movement was 
accelerated by the circulation of disquieting reports from 
St. Louis of trouble among important trust companies there. 


The shipment of a considerable amount of currency from 
the Sub-'Treasury to that city lent color to these despatches, 
despite the denials that the difficulty was of aserious nature. 
Amalgamated Copper was a leader in the reaction, the Street 
being less inclined to take a hopeful view of the Montana 
situation again. Te market became very irregular late in 
the week with asagging tendency. Business fell off heavily, 
the traders inclining to caution in view of the shipments of 
currency from the Sub-Treasury to the West and South, 
which reached record-breaking pr-portions, and led to the 
belief that the weekly bank statement would be a poor one 


Money on call during the week rose to the highest point 
since last June and time funds were quotably higher. Offer- 
ings were less liberal, but there was no increase in the 


demand. Sterling exchange fell sharply, demand bills 
reaching a lower point than they have touched in nearly 
two months. The heavy outflow of currency was the basis 
for both movements. 


Among the features of the week were the United States 
Steel shares and these were benefited by the listing on the 
Stock Exchange of the second mortgage five per cent. bonds, 
showing, apparently, a successful distribution of the issue. 
Reports on the trade were somewhat mixed, statements 
coming from one quarter that the mills, which had been idle 
for some time, were starting up again, while from another 
came dispatches of an opposite character. The local trac- 
tion shares were generally strong. There was renewed talk 
of a possible arrangement between the companies operating 
in the two boroughs and the benefits to be derived from the 
completion of the new bridge. Their strength was also 
attributed to developments of a political nature and of a 
helpful character that might result from the forthcoming 
municipal election. American Smelting shares rose on 


further dividend talk in connection with the common stock, 
while on the other hand American Car and Foundry securi- 
ties were depressed on selling orders from St. Louis and re- 
ports that at the January meeting of the directors the com- 
mon stock dividend would be suspended. These met with 
denial from representatives of the company that any change 
in dividend policy had been decided. Pressed Steel Car was 
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sympathetically affected by the decline in the shares of the 
last named company, as well as by a rather unfavorable 
statement of earnings. Evansville & Terre Haute common 
stock scored one of the sharpest gains of the week, with no 
other reason assigned than purchases by interests associated 
with the company. Keokuk & Des Moines suffered a very 
sharp decline, some of which it later recovered. The junior 
Vanderbilt shares all advanced considerably, while the 
better market conditions prevailed, but without any special 
news on the properties. The Gould group of roads and 
Pennsylvania were strong on reports of a peace settlement 
by these interests, whereby the latter would withdraw its 
opposition to the Wabash’s eastern extension. All the 
shares of the smaller copper stocks that are dealt in on the 
curb market scored material advances, it being argued that 
the curtailment of the output of the metal through the 
closing of the Amalgamated Company’s mines and smelters 
must necessarily accrue to the benefit of the smaller concerns 
in making a better market for their product. 


The daily average closing prices for sixty railways, ten in- 
dustrial, and five city traction and gas stocks are appended: 
Last year. Sat. Mon. Tues. Wed. Thur. Fri’ 

Railway .......... 109.87 84.77 85.26 85.55 85.77 85.66 85.50 
Industrial ........ 63.18 45.18 45.95 45.13 4498 4468 4461 
Gas and Traction. 132.80 108.42 109.80 110.20 110.07 110.00 110.00 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals as compared with 1902 and 1901: 


STOCKS (SHARES.) 











1903. 1902. 1901. 

Se 121,524 203,682 336,644 
| EPS sea 360,484 439,417 662,235 
SE hetnksnibneesdvencete 722,366 311,406 525,101 
, 406,362 544,442 549,889 
PE bttiecidtmoreneewns 274,339 359,079 339,963 
PE ebisndleniaiiwanseee 166,058 413,654 447,405 

Total for week .......... 2,051,135 2,271,680 2,861,337 


Total for year to date.... 138,458,875 156,153,214 231,313,546 
BonDs (PAR VALUE.) 











1903. 1902. 1901. 

I. ccccnsenecncsseeus $1,367,000 $659,500 $1,307,000 
itcdésnceseiadeieoese 2,802,500 1,721,000 2,118,100 
PD sitcettbacseaenienen 4,701,000 1,428,000 1,846,500 
WE S.ccssenesosadanes 3,448,000 2,301,000 2,840,000 
0 Er 2,138,500 1,739,500 2,181,000 
PR kttdencdieeieneuanens 2,182,500 1,661,000 2,823,300 

Total for week .......... $16,639,500 $9,510,000 $13,115,900 


Total for year to date.... 587,825,550 769,586,050 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds continued in de- 
mand throughout the week and the prices of practically 
all issues advanced materially. The greater part of the in- 
quiry was still of an institutional character, but there was a 
growing revival of investment and some speculative buying. 
Gilt edged mortgages were mostly sought, but there was 
also a good market for the lower priced variety. Transac- 
tions on the Stock Exchange reached well up to the $5,000,- 


000 mark on Tuesday and the market was broader than 
it has been for several months. United States Steel second 
fives led in point of activity and ruled firm. Dealings in 
them were transferred from the unlisted to the listed depart- 
ment of the Stock Exchange. The purchase by an important 
banking house of $20,000,000 of bonds of subsidiary com- 
panies of the Pennsylvania Railroad was taken as an evi- 
dence of the better bond market conditions prevailing. 


GOVERNMENT BONDS. 

Government bonds showed a further reflection of the 
improved bond market conditions by a fractional advance 
in quotations of several of the issues. ‘The sales reported on 
the Stock Exchange were $7,000 fours, 1907, registered, at 


1114 to 112, the latter price an advance of 1} points from the 
last previous sale; $25,000 threes, registered, at 109}, an 
advance of 24; $3,000 threes, coupon, at 110, an advance of 
14; $700 coupon, small, at 109%, an advance of 2%, and 
$9,000 twos, coupon, at 1073, an advance of 1 point. 


The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
---- 107} 1073 107} 1078 1074 1074 
a GR oe ccnes 107; 107; 1074 1073 1074 1073 
* > ae 108 1083 1084 1084 1084 1084 
G ee 1083 109 109} 1094 109} 109; 
y F 1064 1064 1064 1064 1064 1064 
3. 4s reg., 1907... 111 111} 1114 1114 111!4 1114 
. 4s coup., 1907.. 111 111} 1114 1104 1114 11]4 
5. 4s reg., 1925... 134} 1344 1343 1344 1344 1344 
. 4s coup., 1925.. 135} 135} 1354 1354 1354 1354 
ee 101; 1014 101; 1013 1013 1014 
» BR. OSRM. ...c00 1024 1024 1024 1024 1024 1024 
Gtecccesens 120 120 120 120 120 120 
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104. My ’99 100 Sep '02/103 ly My 11 om 97...) 10242 102% Nationa] Mex. 4198.07 « 9° 1024g% 102%4*. 102%) 1024 199 
116 Mr ’99 1041, Apr ’00 115 Jan 3 tye 7B ata ts hecsetin msc ash.,Ch.&8t.L.con.bs *1203 1 
111% Jun *00 104. De '02'104 Jan 8) 95 Jul 25/7"""*-)------ 0 
Jan 00 92 De 02) 94 7g Jan 8 


98 Apr 00 92 De ‘oo 
318 Mr 01/104 De °99'10; 
98!o Jan '02 91 ‘00 


¢ ¢ 9012)° 90 91 * 90 
iene ee ee 90 |* 88 gs eae: Ri eenelasete 
104% 104 103 ON. Y.. Chi, & St. 1, 4s.'*103 |.°°"-*° sy nes 104 | 104 104 104 104 104 103 
Jan 9744 Jan vx 87 Au 1] 94 90% 901g N.Y.G.,E.L..H.&@P 4s 901g 901, 901, 9014 90%; RRS Repesc od |, ae 91% 901) 
116%; Apr 02 10312 Jan ‘00 112) Feb s2024nu 6.) 109% 10744 do. col. tr.58... | 1074 10714 108 ' 10 109%, 1093;) 1091, 1094y/+_ 109+, 
108 Jan ’0] 10012 De 02/1032 Jan 9 97ly Sep 28 1023; 100% 100%2) N. Y., Ont. & W. ref de « i ene, 100% 100% 1001, 1004) 1004 100» «1001, tetas, *1003, | 
1041 Feb 92 905 Jan '00'101 7% Jan 23 945, Oc 1001) 963, 95%4'Nor. & West. con,4s.. 9% 9534 9614 95%, 9612 ye © 963, 96a 96%; 961, 96%, | 
95 Jul 92 90 De ’92 94 My 740 { 935 8914, 89 do. Poca.,C.&.C_jt.4g + 8842) 90 sen--./ SOly 891, 89144, g9 89 | 89 _ ee 
10614 Mr 02 10214 Oc "00 104 Jan 6 99 1 Au 10 103% 103 1, 102%, 1021, Nor, Pac, prior, 4s ---- 1OZY 102%, 102% 1021, 102% 1024, 102% 1021, 1023, 1024, 102% 
75% Jul 02 637% Se P ’00 73 7% Feb25 70 Sep 29 41, 33, 79 703;' Nor, Pac. gn. 38.77 70% 703, 714%) 77 2 714%) 7) ly | 71 
01 Apr’01 9415 De 092 95 Y1l 87m Au 10 961, 9534) 943, 933, N-P.G.N jt4sCB&Q 0} 94 933, 94 | 93% 943, 94 9414 937,| 941,, 94 F 
105 \,4 Apr ’01 100 De °02 102 My 7 963, Sep 22 103 102 100% 100 Or. Ry. & Nav.45.. __ 100 100 1001) 1004 10015 100%9)*_. 0045) * 993, 1001, * 994 
0 Jan ‘00125 Oe 02 1272 Jan 17120 Au 26 126 124 |19% Or. Short Line lst 68... » , well 123 | 193 ae "120%... 12 124 *]9% 
119 Apr "02 110 Jan 00114 - Jan 2109 Jul 16115% 1154 1134/1138 do. Consol] rer 1124... 113 | 118 113 | 118 , mi eeeeee x & eee 113% 
9643 De °992 91% De 09 9814 Jan 29 712 Se 37%, 93, 92%, 9114 do. Isté Partic. 4s 915, 914 9219) 913, 9234 921, 92, 921, 924.) 914, 917, 
114% Mr 02 1041, Jan ’00 11] Feb 26 10] Nils Bt 105 10512 Pacific Coast Ist 5g --- "10510... *10549). 22 1051.) 105 2/*105%).... *10539)... *105% 
117, Sep ’00 10915 Oc ‘09 110 Febig 1073, Apr 71103, elas Faecaag Pennsylvania 4 7 oe eh ar Sy sates ._ & Reese *11014) RAPS 110% 
1125, Sep "02 103%, My ’02 1071, Feb 1: 937% Au 6 1084, 97% G7 do, Convertible 3los 97 97 971,| 971, 97 7%, 97 ly 977, 9714 973, 971, 97%, 
102 Mr ‘O02 841o Jan 00 100 Jan 27 Junl1o 991g 99 *Senesioc.... Peoria & Eastern Ist” git a nee ee * { a eealitee | Bere ty veal * 93 
821. Feb 02 7 Jun ’00, 82 Jan 22 55 u 77 | 62 61lle de Income...” 611, 613g 611) 61 62 62 * 61y G2 * 614, 62 * 614 
101 Jun ‘02 83 Jan ’00O 982 Jan 12 933, Jul 25 98 97lo 9 95%, Readin 4. eee 9644 J53, 961, 96 Ig 963, Y6 lo 963, 9615 9615) 96 963, 
98 Mr "02 gv De ’Q2 96 Jan 13 89 Oc sS 2 9815 92 2 do, Jer. Gen col ig i eat 921 * go 921, * EE f-temmedvegpee dee 92 9 * 921, 
103%, Jun Ol, 944, Jan ’00, 99 My 5 94 Apr 4100 | 9 34) 953, Rio Grande West, 45. « gy Pee 95 3, D5%)* 95 | /°o*"*: 953, 953, * 95 'o| ite * 95 
9914 Jun 02 ul (00) 94 Jan 6 8] 963;) 851, 8518/St. Jo. & G. Isl. lst 4g. « 2 85 * g9 8h + Fg Peat. My, 85¥e) 851, 
120 Mr 02108 O¢ 00/115 Jan 15 10913 Oc 21144114 12d 2 110% St. L. & Tron M. bo. 111% 1114 111%) 111% 1111,) 111%, 111l% 12] 11] 4) 12] 111 
96144 Mr "02 76 Sep ’00 9112 Jan 13 82 Oc 1 34 923, 8614, 85 o% Ref. 4s.......°° 8544 85 8614 853; 861, 853,, 86 85 4) 85% 861, 
I8lo Oc °Q] 9312 Oc °’092 97% Jan 5 78% Jul 94 | 823, 81 ‘st. L. & San F-. ref. 43. 82 824, 823;, goa 82 ty 8lly 821, 81 $21 815, 2 
L19 My °01 106 Jan ’00 115 My 20 108 ‘9 Jul 22). | 110% 11048, do, General 58... *1104,.... 1101, 110% *1105) _* *110% .... *110%) .. 105, 
101% Mr 01, 85 Jun ’O IT40 Feb 5 8949 Jul 15 98 95 95 ‘St. L. Southwest Ist __* 9445 95 « 9415) 9 95 | O65 95 95 * 95 96 95 
90 ly Se 2; 8 De ’02 86 Jan 9 66 Ue ie 70% 69%, St. L. S'west Con, 48 _. 02 69% 7044) 70 704) 79 70: 0 70 70 0 
117, De 00112) Ju} "0211145 Jan 26106 Ful 21 1124)... 1. | ---... St. Pay . M. 419s. *10812_. ("330 | 110%*119 | 1104/+119 11042 *119 11042 *119 
2 Feb ’02 73° «Jul 00) 86% Jan 23 73%3O0¢ 15 87 76'S. Antonio & Ar. P, 4s 77 7642 76%) 763 7 763;, 78 7 * 763) 78 76%, 
105% Apr ’02 100 2De ’02 10312 Feb 9 98 Oc 15 104 'g 101% 1002 100 Seaboard Air Line 5s.. *100—s 10] 100% 1002 «100 ' 101 | 100 100 +100 100 -*100 
Au ’02 8215 De 092 8443 Jan 3] 64 ) 43, . Steet 67%, 6735 * 67 67% 68 | 67 | 67%, 67 67 | 6 674g 
1041, Apr ’02 95 Feb ’00/10] Jan 31 967 ae a ty, Pees Seen. Scioto V. & 5 tt ts Bit alll I. <. i eee 1g eee a eT * WYy 
112 Jun 02102 Jan ‘00 Pr24103 An MR eee 104% 1044/8, Car. & Ga. lst 5s... #103 °7°7**: 1041, 1041, *) 94 *o| 106 '*1044 10619 #105 “| °*""*° *105 
101% Apr ‘02 955, Feb ‘Q] 100 1, My i3 9542 Jul 0015 10019) 991%, 99. Southern Pacific 4155 | + 938% 99 «7 O9%s* $9 | ‘* 99 99, 991g) 991, « 99 
96 My ‘y2 7612 Sep 09 9218 Jan 4 A 9414 44 7 sale | ae 40... 72) 87, S7o 7 873, 7 |* 87 88 87 87% 87 
1241, He 01106 Jan "00 11813 Jan 13.11l% Ay 5 11821133, 113 ‘Southern ~ 1 ee 113% 113 113.118 1134 1131, 113% 113% 113% 113 113\) 
100 Au '02 941 No ’02 9740 Fe 9 89 Jul 951, 9215 9015! do. Mob. & O. col. 4g 9012 PE iceiclen gh. Riera 92% 9214* 92 92% gv 
101% Apr '02 96 Oc 01 982 Jan 19 927, Oc 995, 95 +4 95 14) do. St. L. Diy, .. Rint: Sire, * 92 éiebee N51, 44) « —. ..... e 944) 
4 Jan ‘0 47 01 6 Jan 2 3415 Oc 8 35 35 |Stan. Ro. & Twine Ge.i*, ; ae ee 35 * 34% 353%, 35 35 * 34 351g... 
<4 Jan ‘00 544 Oc 'Q] 3loJan 7 145 Sep 28)... | 13, 73%, do, Tncome behaee bes _ ae 1%/*, 3% /*... 21, 13, | ee Aa 
122 My ‘02 11012 Jun ’00 1812 My 29 113 Au 120%, 1203,117 1164/Texas Pacific lst 58... 1164 116%*1377), * 1] 117 7 117 116%, 11615 *116i,| 
1023, Feb ’02 53 Mr 00 1 Jan ng SO Eg eT sac ncome 5s... — |S ewes * 85 100 * 85 100 |« 85 100 * 85 Oo + oD | 
107 De "00 97 Sep ’02 9834 Jan 29 91 Sep 29 98 ly Y51q° 95 Third Avenue a * 944)... wg SE 95 95 9512 95 ly « 95 95 lg 95 by! 
93 © 01 824 De 01 My 29 833; Jan 881g 85 84 |Tol., St. I. & W. 31g8 | * 2 85 85 Oe , tes 841,\* * R5 84  & ede aR, 
87 Feb ‘02 73 Feb’'01 80 Jan19 68 ce ] ) 724% 69 70o Ista... > 70 72 721 (O%g'*,. 72 |e 702 72 « 70 71% = =69 7) 
108 De ‘00 1013; Jan '00 1035, Jan 24 9914, Au ] 1044 1023, 10243) Union Pacific Ist4s_. 1023 1023, 102%, 102% 1993 102%, 1023, 102%, 1025, 102% 1025, 
129 My ‘01 103 Mr ’0] 10714 Jan 9 905 Au 10 1071, 96 15 95 4) do. Convertible 4s 9512) 95% 9645 95% Y642 96%, 964. 96 96 lo) 9614 96%) 
116% O¢ 02112 De 00 11415 Jan 20 108%, Sep 17114 114 110 |U. 8. Leather ae Ba; Ce nee eee rt i 0 110 WE Deneeed 
ag ae eR 4 67% Sep 28 *ise0-..| T2ly 7] U.S. Stee] sins «én. 7143) 714, 713, 714 7214 713, 72% #7 72 71 71 2) 
12] Apr '02 113 Jan ’00 1 Feb 10 113 Sep 28 174117 1157 Wabash Ist 58....-7 7" 116 115% 117 116 116% 116% ll6% 116% 116% lly 1163, 1164116 
115 De '01 9812 Feb 700 1 Jan 19 10315 Au 09 1064 106 | do. Ya _ eee ae *105 106 106% 106 1061 10644 *1061 107 *105 ly) 
89 Sep ‘02 29% Sep 00 843%, Feh 9 52 Au 80 57 54 | do. Debentiire B 7” 5410) 54 545, 544, 5G 04%;5 57 5514 56 t| 55lg 56 42) 
123 Sep 00 110 Jan ’00 11819 Feb 24 "Pate Oe BOlnenneslosneee|n | OF |West N.Y. & P. 1st 5s a.” Mpyaete ~, a | ee lit *116 1165+*11¢ 116% #174 ~ 
102 Sep ’02 684 Jan 00101 lo Mr 26 9449 Oc | RIN say 95 7. 95 7, do. General aa ET oy GMNeey 95 7, 7%" 92 |. wi Feta, 
116 De "00 105 Sep ’00 110 Feb 13.105 Au 1 110% 110% 105 105 | West. Union Col. tr. 5s *105 | 106 105-106 *105 =106 105 §=105 *105 | 108 *105 | 1 
1093, Apr ’02 1035 De "00 105 Feb 20 102 My 107 105 10344 103 | 00. R.E. & ref. 4log8 10% 103° =192 4 1031, 1031, 103%, *] 921 
116%, De 00110 Jan 001113, Feb 16 106 Oc 5113 113 1085, 10814 West Shore 4s...° ~*~ * 12 109 1085 
9715 Jun 02 84 Oc 00) 933, Feb26 85 Oc j 


9 Apr’02 82 Sep ’00 





High. 


of Jan ’00 8g Feb 3 791g Au 1l 36 85 5, 
‘ O 


9444 Jan 15 87 


Mr ’00 112% Jan 3] 101%, 
A 


104 
9413 Mr 14 90 


'00 10442 Sep 16 1991 


Jan ‘O00 103%, O¢ 23 1014 
12 Jan °02 1021, Sep '00 1] é 


92%2 Febl6 86 Jul 


“No sale ; bid and asked quotation. 


The following Table gives the Highest 


1903 —__ 


U9 108 1062 106 
¢ YO%2 90 


Shihd enn CO ee Ill, Centra] 48, 1 52... * 
2 Jun 16 
‘p oF 


923, 99 
16 92% 92 


scons 


for Bonds not actively deal! 


do. Lake Sh. col. 328 90) 
Mich. C., cal. 3 las * 87g 


LESS ACTIVE B 


and Lowes 


DUN’S REVIEW. 


Hocking Valley 4155 106 10g 
90 Hous'n & T. Jen. on, 48 


_ oP eee *10814) “110%9)......./*110%5 
9912 New York Cen. gn.3 128 * 9915 100 = 100 100-100 100 | 993 YO 3, | 
9 ; 90 | | 


107 
9 Wheeling I. E.con.4s* 391, on « 89° 
jv 4 
894, 8913) Wi n Ce 


Dtral 4s | 894 8912 * 89 


t Prices Of the Year 


tin on the New Yor 


ONDS. 


NEW YORK STOCK EXCHANGE. 


Peeees 


1085, 1084 1081, 108 ln 108%, 
0 90 * 


ie 90 : 
2 894% 89%, 895, 
All bond Sales are 


with the latest Bid 


k Stock Exchange : 


Mr 1 ? 
—Saatcnstecss2s sees... *M8/117% Feb 25, 113 _Apr 141} 


hentia 


---. LOG 1064, 


SOO @Geaece 





ese |. 


Week Week 
Oct. 31, Oct, 30, . . Saturday, Monda , Tuesday, Wead., Thursda A 
1902. 1903.’ ACTIVE BONDs, Oct. 24 Oct. 28° {lesday Oct. 28 Oct. 29” 
High Low High Low High Low High Low High Low Hig Low High Low High 
mall salted Se eR je heme Ol Dieinne a etc 
8 8444 831 Erie General 4g... 83%, 831, 84 83%, R4 4 84 84 84 84 84 
7 93%, 934 891m 89 Erie, Pa., vol. tr. 4g... 9 oo 89% 8991p gg ig 89+ 891g * R09 
8 114%, 1ll4y, 107 10863, Ft.Wo. & Den.C. lst 68s *104 ee 1064, 1064, es Arty “106! 
27%, 251, 1] 11 Green B. & W'y, deb 


---- 107 107 107 


aie el eee 


~] sf 
993, 99 IZ 699 % 


v 
103'4| 10344 10314) 199 
108%, 108% 10844) 1081, 
eee ae ae 


0 
89%)! 891, “aga, 89 
indicated in $1,00 


and Asked Quotations 


High low | Bia oe High Low 
Baltimore & Ohio— Central of Ne Jersey—Continued, 
Do Conv. deb. gold ~ L, | ee *MS106 Jan 5 97 An 14/98 |...... Leh. & Wilk. Coal 5s. Nov. 1, 191 oe er Mi04 Fen @ 1M) An 7 
Do P.J.&M_ Div, 1st ee M Feb16 88 Ay tdindalcead Do con. 7s, ext, ae 5e- 1.'10. «22-2222 QM 102% Jan 28 100 
Do Cent. Ohio a Pine 420, 1960,.-°°---°°- Oc 281093, O¢ BBl.0e.. |..... Ches. & O. &. 68, Ser. A, nh tle OR Na AO112 Mr “¢ 110% Jul 29 106 
Buffalo, Rochester & Pittsburg— Do g. 6s, Wale teins AO1ll4 Jan 5 110% an 14 1092 
Roch, & Pitts. ae *FA Jan 26 124% Jun 22 1201... Do Craig Valley lst g. Be eateeste JJ* 112 My 14112 My 14 
Do con. 1st 5) -—) ee JD* 125% Jan 24 125 Jan 16 12] . ae Do R. & A. Diy. ap & 48+ 1989. 222202202 1ios02+ “JT 104 My 95 97% Sep 29 
Bur., C. R. & N. lst 5s, Nema *JD 105 My 29 100% Apr 13 10314 104 Do do 24a g. ~~ Ly » See emer iiabatnennstenee “JI 98 My 6 92 Oc 16 
Do con. 1st and col. tr. 5s, Meneses: *A0O122 Jan 9} 120 Apr 20 1165)... Chicago, Burlington & Quincy— 
Cen. Br. Un. Pace, 1st PE tirecrccc “JD 94% Fep 3 =e 6 SA |... 0 Denver SS ETE: *FA 101g My 10 982 Se 
Cen. R. & Bk. Co. Ga. col. a, Mabeepaepegg *MN 1083, Apr 18 1041, Jul 7106 107 JO Iowa Diy. g. OD onan cccec ees AO* 1091, Au 241091, An 2 
Cen. R. of Ga. lst g. rv ieM...0.,... 7°" 2 an 21220 Jan 2. Do do do wr ie da. Wate omnes AO* 1041s Jan 22101 Ar 
Do Mob. Diy my YL penenennannesnaneseaes “JJ103 Jul 2 103. Ju 2 eee Do Southw.  eaban ee tReet MS* 10015 Jun 6100 Jul 20:. 
Cen. of Shaun ue.-....:....007°° Jan 141253, ge 28/128 (17777) an. Bt ONS na tt ecenne *MN 108 2 104% My 21 
Am. k & aon 00. Ge, 100E -----2-------- J Feb 9/108% J 10/108 |...7 7° Han. & St. Joseph con. 68,1911} 











































Si eccs 


Peeess « 


100 
Jul 29 101 















DUN’S REVIEW. 








LESS ACTIVE BONDS.—Continued. 

















| Bid |Aska 


‘ Bid Askd 
High Low Frid Oc 30 High Low Frid Oc 80 
Southern Ry.—Continued row ps ie cing 
Do deb. 5s. stamped, 1927........ “AO 111% Feb 20108 Sep 1105%...... GAS AND ELECTRIC 7} atenala ° 
Va. Midland gen. 5s, a aianer aes MN 1116's Feb13 108 Au lllll ...... Buffalo Gas Co. lst mtg. 5s, 1947.....A0* 797% 1 7 74 Jun24 70 | 72 
Do do gti., 2, Stampe ‘dd, 4g seabed “*MN 1135, My 12 113% My se i aniaube ‘ Det. Gas Co. con, g. 58, ye _eeeeeee*FA105 Jun 2 = SOM Decceccloccece 
Do aerial, Series BR, Ba, 1917... MS'1124g Jan @1123%Jan 6 ......)...... Det. City Gas Co. g. 58, 1923........... *JJ 99 Feb 4 Sep 3 95 97% 
Do serial, Seri ies D, 4-5s, 1931.77" MS112 Feb18112 Feb 12 a ee General Electric de Son 1942....FA* 85% An 25) S33 TG Mitbcasscleddnec 
Do serial, Series E, 5s, 1926... MS115 Jan 6115 Jan 6............ Hudson Co. Gas ist g. 5s, 1949........MN/10543 Au 31/101 Oc 110313 105 
W., O. & W, Ist cur. gti. 4s, 1924. “*F A 93 Feb 20 91%4O0c 22 91 q; Kings Co. E. I... & P. Co. p.m. 68,°97...A0* 125 Mr 16113%0O0c 2115 |...... 
West. N.C. Ist con. g. 6s, 1914 —— TJ*115%Feb 6115 Jan 2211241184 Kil. El. Ill. Bklyn Istcon.g.4s,19: 39. * JIS 964%2Mr 6 934 My 29 widbadibaibmed 
Ter. Assn. of St. Louis, Ist 4428, '°39..AO* 112%, Feb 13 10744 Jul 21 108% ...... N. Y. Gas, El. L., H. & P.— 
Do tat con. g. 58, 1894-1944..... FA*\118 Jan 19110 Sep 1103 |...... Ed. El. Ill. N.Y. Ist conv. g.58,1910.*MS 107 Feb 20/102 Sep 26103 (104 
St. L. M. B. T. gtl. g g. 58, 1930....... AO'117% Mr 18115 Jun30............ Do 1st con. g. 58, 1995.. ........... *JJ 119 Jan 28114 Au 10115 |...... 
Tex. & ra, E. Div. Ist g. 6s, 1905....*MS 102 My 8100 Sep 30100 ...... N.Y. & Queens Co. E. L. & P.5s,'30..FA* 10742 Jan 9/100 Sep 10100 100". 
Do. La, Div. Ist g. 5s, 1931 .... *JJ 111 Jan 3108% Au RE Pe N.Y. & kich. Gas Istg. 5s, 1921. *MN 102%, Apr 30/1023 ,' 3 =e Eee 
Tol. & Ohio Cen, Ist g. 5s, 1935... tae JJ* 113 My 6109 Sep 25111 ....... Peo. G. & C. Ist gtd. g. 68, 1904...... --MN* 103% Feb 255101 Jul 9/102%Q)...... 
Do West. Div. Is e. | oa 1935.....AO0*113 Jun16110 Au 28105 ...... Do Sa wt. w. Gu, 1046. . ...cccccccees TP* 10 24 Oct 15:100 Jul 28 iyats ik dene 
Do gen. mtg. 5s, 19: .“JDi107 Jan 9107 Jam D9 ..cccc.cccee. Do Ist con. “, CS aes 40'125'2 Jau 155116 My 28116 |...... 
Kan. & Mich. ee aw £ 4s8,1990...*AO 07 Febl1l 88 Oc 5 90 ...... Do refunding 5s, 1947.. -MS*)1072 Mr 4/103% Oc 23 104%).00..- 
Tol., Peo. & W. 1s 4s, 1 17 a al J.J* oe Feb 6 88 Au 22 90 92 Chi. G. ‘ fit eta. g. 5s, ‘1937...3J* 109 My 9% 100 Jul 29105 (106 
Tor... H. & B. AF So. Jus 1,1946 ...*7JD 98 Apr29 98 -Apr 2") a Con. Gas hi Ist gtd. ¢. 5s, 1936. _JID* 1082 Feb 13 102 %Oc 13103%...... 
Ulster & Del. 1st con. g. 5s, 1928.....*JD 1104 Feb 6108 Jul 28108 110 Eq. F. Chi. — gtd. g ¢. 63,1905. .J3* 103144 Mr 7)10i%Sep 21102 |...... 
Virginia 8. W. Ist gt. 5s. anew - --*JJ 103 2sJun 2100 Au 6§101 ....... Mut. ‘hae 1G. Ist 58, 1947. MN*105 Jan 16100 Sep 14)......)...... 
Wabash deb., Series A, 193 ..JJ* 101% Apr 24100 Aprl4............ MANF., AND INDE STRIAL. 
Do Ist g. 5s, Det. & ©. a 1941. .JJ* 109% My 9105 Sep 29)............ Am. Spts. Mfg. Co. 1s @. 6s, 1915 S* 944 Feb 6 85 Jun19 87 | 88 
Do Omaha Div. 1st g. 342s, 1941. -AO* 85'42Jan 12 81 Aprils Rv #3 Am. Thread lst 4s,1915 ....-..*dJ| 80 Jan 12) 78 —_ Gicecoceleescs< 
West Va. Cen. & Pitts, Ist6s,1911.....JJ* 108 Jul 31106 Jul 25106 ...... Dist. Co. of Am. col. tr. 5a, ~ anne *JJ100 Mr 13) 98% Mr 6).....-/...... 
Wheel. & L. E, Ist g. 5s, 1926... ...-AO* 116%. Jan 21112 Apr27110 ...... Knick. Ice Chi. Ist g. 5s, 1928-......--. AO 93 Feb 24! 93 Feb SE Sees 
Do ext, and imp. g. 58, 1930....... FA* 110 Mr 6110 Mr 6108 ...... Lack. Steel Co. lst con. g. 5s, 1923 ...*AO) 9742 Jun 29) 91%4%0¢c 12...... hon 
STREET R AILWAYS. Nat. Starch Mfg. Ist g. 63, 1920......*MN) 95 Jan 20) 89% Oc 10 90 |...... 
ag oem f Rapid Transit Do sink. fund deb. g. 5s, 1925......JJ*, 80 Jan 3) 68 Jul 13)....../...... 
Brook lyn City 1st con. Bs, ae JJ*110 Feb 6106 = oe U.S. Red. & Ref. 1st s. f. g. 6s, 1931..JJ*| 85 Jan 12) 79 Au 19)......).002.. 
B.,Q.C. &8. con. gtd. ae 7 ‘'41...MN,102%Jan 8% 98 Au 7 10Vv «101 U.S. Shipbuildin dst 6. f. 5a, 1932.. rye 80 Jan 16; 23) Jun 26)......)...... 
Nas, Elec. R.R. gtd. g ll ‘71; 85. Jan & SA Jan §............ pe Gee, GE. ee, Bi. caneeecececensen 191 Jan 15) 9 Jam 1B} ....<<).<<c- 
Conn. Ry. & Ltg. istét fo hin 1951..*JJ| 90% Oc 21 9042 Oc 381)............ COAL AND IRON COMPANIES, 
Metropolitan Street Railway— Col. F. & I. gen. s. f. g. 58, 1943.......*FA 105 Jan 31; 90 Sep 28; 98 kw..... 
Bway & 7th Av. Ist con. g. 58,43.. JD* ITZ Mr 17110 Oc 61138 114 Col. Fuel Co. gen. g. 68, 1919_......-. "IMIN 112 Apr3vj112 Apr 3 ......)...... 
Col. & 9th Av. lst gtd. 2. 5s, 1993. . ') Ge  S. p>) A: Te , eee See Jeff. & C’field C. & I. 2d g. 5s, 1926... 102% Oc 27102% 0c 27102'%...... 
Lex.Av.& P. Fy. ins gtd. g.5s,°93..MS* 121144 Feb 19116 Jul 7111 #115 Tenn. C. 1. & R. R., gen. 5s, 1951 _JJd* 91 Jul 31 01 Jul $i)...... 91 
eeeees IAG, BHO BB, BOO bc cccccsscccccccet *122 Jan 9115 Au 26117%120 Do Tenn. Div. 1st 6s, Jan., 1917.. -AO 5 tM Feb 1 3 —* Sep , EE 
Met. W.S. El. Chi. Ist g . 4s, 1938.. “FA* 10213 Jan 28 94% Oc 12)......!...... Do Birm. Div. 1<t con. 6s, 1917....*3J 11 My 21/103 Sep 29)...... 104 
St. P: City Cable con, g. f 193 7....*3J15113 Mr BPO AGP BS). cccclocceee - Barde, 5 fy - . ee. 1.’ 1910.. *FA 1032 Jul 13°96 Oc 16......\... 
Un, R. of St. L. Ist gen. mig. os 1934. J J*, 857%, Apr 24, 84 Junl19............ 1. & g..49..*MS| 81 Feb28| 72 Oc 13)......).....- 
United Rys. of S. F.s 1927.. AO, 80144 Mr 12. 75 Au 10 763, 774 TET, EGR ‘PH AND TEL, EPHONE. = 
MISCEL LANEOU ~ BONDS. Met. Telep.&Teleg. lst s.f.g.58,1918..*MN 11244 Oc 26112%O0c¢c 26112%...... 
Bklyn. F. C. of N.Y. lst con.5s,1948..FA*! 76 J: m 6 ee ee N.Y.&N.J. Tel. gen. 5s, 1YZ0......*MN 108% Apr 15105% Jul 2 106%4)...... 
N. Dock 50-year Ist g. 4s, 1951....FA* 95 Ja RU 1g am 8 92 91 Western Union Telegraph— | 
So. Yuba Water Co. con. g.6s.1923... JJ* 104 Tal ak 104 RE seg Mut. Union Tel. s. €. 68.1911. ....... MN!/109 Mr’ 6107% Jnn 23 106% ...... 





latest date ; also | net earnings for the latest month, and trom July 


*Month ot Muturity. 


REPORTS OF RAILROAD EARNINGS. 


Earnings of all the large steam railroad systems reporting regularly weekly or monthly are 
given below. Roads are classified by sections or leading classes of freights. 
included in the statement of gross earnings each year is given; 
weeks or month for which reports have been received, and from July 1 to and including the 
1 to latest date: 
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Manufacturing Conditions Mixed-Iron Output re- 
duced - Textile Mills Resuming. 


As time progresses the industrial situation becomes more 
confusing, and it is impossible to arrive at anything definite. 
Geographically and according to occupation the reports are 
often flatly contradictory. A careful canvass of the situation 
has been made, and many pages elsewhere in this issue are 
devoted to the reports from branch offices throughout the 
country. At many points the situation is considered satis- 
factory, plants have sufficient orders to fully occupy capacity 
for months to come, and the outlook is bright. Elsewhere 
the reports are less sanguine, and in many eastern cities 
there is evidence of marked conservatism. As to iron and 
steel the percentage of idle furnaces and mills is heavy, and 
prices are decidedly weak. How far this condition is due to 
financial stringency is a matter of uncertainty, but un- 
doubtedly the railways will not extend facilities until funds 
can be more readily obtained. Cotton mills are hampered 
by the abnormal position of the raw material, although the 
past week has brought a little more readiness on the part of 
purchasers to pay full quotations for cotton goods. Shoe 
shops at the East continue to make most encouraging reports, 
and there is satisfaction expressed regarding the better terms 
at which leather and hides may be purchased. Forwardings 
from Boston for the last week were 114,924 cases, according 
to the Shoe d& Leather Reporter, compared with 96,542 cases 
a year ago. Labor disputes are breaking out and being 
settled with remarkable regularity, but on the whole the 
situation has improved, the most threating difficulties reach- 
ingsettlement. The latest complication in the local building 
trades is particularly unfortunate because this industry has 
been badly demoralized and needs every possible encourage- 
ment. An army of men are idle at Butte because of the 
internal troubles of the big copper companies. 


IRON AND STEEL. 

No special developments are seen in this industry, the 
same tendency to wait for the bottom prices being evidenced. 
Purchases of iron and steel products are still restricted to 
immediate requirements as a rule, although the decline in 
quotations appears checked. Some trade authorities anti- 
cipate an avalanche of business when buyers are convinced 
that more attractive terms can not be secured, but other 
experts believe that contracts will not be freely placed until 
financial conditions improve to such an extent that the rail- 
ways and other big consumers can secure funds readily. 
Doubtless both statements are correct, and the former will 
be dependent on the latter. In the meantime, plans are 
being made to still further curtail the output of pig iron. 
Furnace stocks of pig and mill holdings of some partially 
manufactured shapes of steel are accumulating, yet the sit- 
uation has an element of strength in the limited supplies of 
finished products in the hands of dealers. Moderate export 
orders have been placed for steel rails and plates, and much 
foreign business is under consideration. Some increased 
interest is noted in structural material for office buildings, 
warehouses and bridges, but orders are insignificant when 
compared with last year’s business in this line. In the sheet 
market there is complaint of price concessions by small in- 
dependent mills, and small sizes of pipe are weak, but large 
pipes and tubes are in brisk request with order books ensur- 
ing activity well into next year. There is a slightly better 
demand for steel cars, some idle works resuming. 


MINOR METALS. 

After a long season of dulness the copper market devel- 
oped great activity and strength when output was curtailed 
by 10,000 tons monthly through the closing of Montana 
mines. Prices jumped to 14 cents for Lake and 13 for elec- 
trolytic, and there was a rush to secure supplies by consumers 
who rejected offers at a cent lower quotations last week. 
The season of activity was limited, however, as reports sug- 
gested an early settlement of the difficulty. Official prices 
were maintained at the top, but actual business was being 
done at customary concessions. London speculation caused 
a sharp rise in tin, but it was not maintained, for purchasers 
were slow to respond in this market. Spot is still held at 
about 253 cents. Tin plate mills are more fully engaged. 


COAL AND COKE. 

Owing to Mitchell Day and Election Day, the anthracite 
mines were shut down for a brief vacation as a rule, but full 
activity is expected when work is resumed. ‘Quotations for 
household sizes are without change, and dealers are prepared 
to handle a large business when the lower temperature 
brings out delayed orders. 

The Pittsburg coal market is practically unchanged. 
Mines are running from three-fourths to full time. River 
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shippers are well supplied with stock coal ready for move- 
ment when river conditions are satisfactory. Rail shippers 
are exerting every effort to move a good tonnage to lake 
ports before navigation closes, but insufficiency of cars in- 
terferes. Coal prices are well maintained. 

Furnace coke at Pittsburg has dropped to $1.75, and in 
some quarters coke, not of standard quality, has been sold 
as low as $1.50. Production for the week shows a decrease 
of about 28,000 tons, and shipments are about 36,000 tons 
less. A summary of the Cennellsville region shows 15,0435 
ovens in blast and 7,554 idle. Production amounted to 
148,191 tons, compared with 176,109 tons last week. Ship- 
ments in tons aggregated 153,045 tons, as against 189,068 
tons the previous week. Shipments in tons from the Mason- 
town field amounted to 19,800 tons, compared with 20,048 
tons, a decrease of 248 tons. 


OILS AND NAVAL STORES. 

Again the prices of petroleum have risen, refined in barrel 
cargoes selling at 9.20 cents, compared with 8.80 when the 
month opened, 8.20 at the beginning of the year, and 7.20 
about a year ago. This advance of 2 cents in twelve months 
is nothing short of remarkable, especially when it is consid- 
ered that the general level of commodity prices has te .ded 
downward of late. Supplies appear inadequate, however, 
and foreign wells are not threatening export trade, which 
continues to average over eighty million gallons monthly. 
Credit balances at Oil City advanced to $1.77, and at other 
points proportionately. Limited demand and ample stocks 
brought a decline in linseed oil to 39 cents for raw, after 
some recovery for the month. Present figures compare with 
46 cents in the spring, when the flax crop was expected to 
be short. After falling 10 cents from the quotation in Sep- 
tember, turpentine has steadied and recovered to 60 cents. 


MARKET FOR WOOL. 

Sales are still limited to small lots, manufacturers taking 
little heed to future requirements. Holders are disposed to 
maintain full prices, however, and it is generally believed 
that a large amount of business could be done by making 
concessions. Conditions in the industry, however, are not 
calculated to inspire confidence in the raw material, for 
trade in woolens and worsteds is undeniably slow. 


BOOTS AND SHOES. 

Western jobbers have placed some good-sized orders for 
fancy shoes to be delivered in the early spring, and the 
market on the whole continues fairly active. Many of the 
smaller manufacturers in the East are anxious. for sup- 
plementary fall contracts and quite a number of orders have 
been booked for shipment later in the year, but most of the 
larger producers throughout the New England States have 
enough fall contracts on hand to insure the running of their 
plants up to January lst, when they will start cutting spring 
goods. Wholesalers are as urgent as ever for prompt ship- 
ment of goods due them which is every evidence that they are 
sorely in want of stock tosupply theircustomers. ‘The price 
question is not a disturbing element in the situation. 
Buyers appear ready to contract for supplies at existing 
quotations and there are no changes to report in the schedule. 
Satin shoes are still a firm factor at the recent 24c. rise. 
Manufacturers in Rochester, N. Y., where women’s and 
children’s shoes are produced exclusively, have had a very 
prosperous season, and some of these manufacturers predict 
that the shoe business of that city for this year will show a 
gain of almost 25 per cent. over that of last year. So far as 
trade with city retailers is concerned the local jobbing busi- 
ness has picked up to some extent this week, though traffic 
cannot be termed as extra brisk. Out-of-town dealers, how- 
ever, are backward about placing further orders with New 
York City wholesalers, and decidedly clement weather that 
has prevailed for the past week, particularly in the rural 
districts, is held partly responsible for this. On the other 
hand rubber boots and shoes have been in excellent request. 


LEATHER CONDITIONS. 

The entire market, with the exception of plump middle 
and over-weight dry hide hemlock sole, is quiet and weak. 
Tanners have effected sales of the above substances of 
hemlock at the recent advance of lc. per pound, but this in- 
crease is only obtained on account of the scarcity that prevails 
of these weights. The easier market on union sole has 
resulted in sharp declines this week, amounting to about 2c. 
per pound. Rumors are current that some sales of union 
backs have been made at as low as 27c. for first, but it is 
understood that any stock sold at that figure would be ‘‘off” 
in quality. Oak sole is also weak, and buyers of belting butts 
are making very low bids with a prospect that they will be 
accepted. The declines in both hemlock and oak harness 
leather amount to fully le. per pound, and most descriptions 
of upper stock are being shaded from 4 to lc. in order to 
effect transactions. 











THE HIDE MARKET. . 

The weakness in domestic packer and country hides still 
continues, and prices on most varieties this week show further 
declines of tc. Chicago packer native steers have sold in 
Chicago at 10¢c., wLile sales of this description have been 
made in New York at as low as 10}c. All weights of Texas 
hides have declined jc., and branded cows have sold at 8c. 
There has been considerable trading at the reduced rates, 
and sales by the Chicago packers at all points for the past 
ten days aggregate about 175,000 hides. Country buff hides 
have dropped to 8c., and the only firm variety on the list is 
calfskins, which, if anything, are slightly stronger than here- 
tofore. Foreign dry hides have sold in New York at a de- 
cline of te. 

DRY GOODS MARKET. 

The fact that the continued strength of the market for raw 
cotton is exercising more influence than of late over the 
market for cotton goods has been shown this week by an in- 
crease in the amount of business done for forward delivery. 
Buyers are not generally doing more than covering immedi- 
ate needs, but there have been some at work this week on a 
more liberal scale and anumber of transactions of consider- 
able extent have been reported in staple lines taking in de- 
liveries extending over the next three to four months. It has 
not been necessary for sellers to lower their prices to secure 
this business, the tone of the market really being firmer than 
it was a week ago. As was indicated last week, the export 
demand for China has proved of a transient character, there 
being nothing done nor any inquiries of a promising nature 
this week. All told, it appears as though about 10,000 bales 
were taken of 4-yard sheetings for that market. Reports 
coming to hand show that mills are gradually resuming work 
in spite of the fact that cotton cost is still relatively higher 
than the selling prices of cotton goods in the great majority 
of instances. Conditions in woolen goods are unchanged. 


COTTON GOODS. 

There has been more doing on home account in brown 
sheetings and drills, but the volume of business is still mod- 
erate. Prices are firm, and in the case of 4-yard sheetings 
somewhat higher than what the recent export business was 
done at. The demand for ducks and brown osnaburgs has 
ruled quiet at previous prices. Some irregularity is reported 
in low grade bleached cottons, but medium and fine grades 
are steady, although the amount of business doing is of indif- 
ferent extent. Wide sheetings, sheets and pillow cases con- 
tinue scarce and firm, and no change can be reported in 
cotton flannels or blankets. Jobbers are placing but limited 
orders for denims, ticks, plaids and other coarse colored cot- 
tons, but there is a moderate demand from the cutting-up 
trades, with prices ruling steady. Kid-finished cambrics 
and other cotton linings are quietly steady. The following 
is an approximate range of quotations: Brown sheetings, 
eastern standards, 64c. to 63c.; southern standards, 5&c. to 
ofc.; d-yards, 5%c. to 58c.; 4-yards, 5tc. to 5¢c. Bleached 
muslins, standards, 4-4, 7c: to 7ge. Kid-finished cam- 
brics, 3$c. 

Regular print cloths are firmer in tone this week, but 
without actual change in price and with only a light business 
doing. Both narrow and wide odds have been in better re- 
quest and are occasionally 1-l6c. dearer. The market is 
quiet for both staple and fancy prints, but is in good shape 
so far as stocks are concerned, and prices are maintained. 
Fine printed and woven-patterned wash fabrics are quiet. 


WOOLEN GOODS. 

Men’s wear woolen and worsted fabrics are without change 
of any moment from the conditions shown in recent reports. 
There has probably been rather more business done in the ag- 
gregate than last week, but it has not been any different in 
character, that is, the orders coming in have, with but few 
exceptions, been for limited quantities in woolen goods and 
few and small in worsteds. There is no development yet of 
real supplementary business such as ought to be coming 
forward at this time, nor any indication of what nature it is 
likely to be when it does show. Sellers of woolen goods are 
generally steady in their prices, but, as previously noted, 
there is much irregularity in worsteds, both plain and 
fancy. Overcoatings have not improved their position this 
week, the demand being slow and the tone of the market 
unsteady. Cloakings are quiet. For woolen and worsted 
dress goods a moderate demand is reported, but most sellers 
have secured a fair volume of business and the market gen- 
erally is in satisfactory shape. Carpets are very firm. 


THE YARN MARKET. 


Spinners of cotton yarns are now difficult to deal with, 
and occasional advances of 4 cent per pound are reported. 
The demand, however, continues quiet. Woolen and 


worsted yarns are unchanged in price, with a moderate 
business doing. Linen and jute yarns continue firm. 
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RAILROAD EARNINGS. 

Gross earnings of all railroads in the United States reporting for the 
three weeks of October are $23,053,834, a gain of 5.9 per cent. over last 
year. The increase is not so large as the same roads reported for the 
three weeks of September; still, earnings show a heavy tonnage in all 
lines. Earnings for October to date for practically the same roads for 
the corresponding period in September, also earnings for all roads in the 
United States reporting for the month of September, are given below, 
compared with last year: 





1903. 1902. Per Ct. 
October, 3 wks. . . . .$23,053,834 $21,788,764 Gain $1,265,070 9.5 
September, 3 wks.. 23,276,461 21,466,303 Gain 1,810,158 8.4 


September, month . 80,178,127 71,669,502 Gain 8,508,625 -++-11.9 


Roads reporting for September now embrace 91,392 miles, and many 
leading systems are included. The very large gain in earnings of an- 
thracite coal roads is due to the very small tonnage in September last 
year. ‘There is a considerable increase in the earnings of Granger roads; 
in fact, all classes of roads continue to show larger earnings than in pre- 
ceding years. Earnings of roads, with mileage included, and the per- 
centage of gain, are given below by classes and groups: 

















—— Mileage.— -—-Gross Earnings. —— Per 

1903. 1902. 1903. 1902. Cent. 

Trunk, East....... 9,458 9,359 $17,306,190 $15.643.506 10.6 
Trunk, West...... 6,569 6,566 5,513,932 4,726,214 16.7 
Anthracite Coal... 3.531 3,518 7,396,626 4.504,459 64.2 
Cent. West........ 9,518 9,501 7,278,972 6.894.732 5.6 
Gremeere .......-. 7,357 5,876 9, 133.331 4,540,252 13.1 
Southern .... ..... 20,506 20,258 13,152,427 12,516,589 5.1 
South West....... 23,718 23,177 15,633,120 14,098,448 10.8 
a 10,735 10,367 8,763,529 8,745,302 + .3 
, RSS 91,392 88,622 $80,178,127 $71,669,502 +11.9 
Canadian ......... 7,748 7,590 3,888,000 3,651,482 6.5 
BE bnddonecos 5,561 4,917 3,553,040 3,093,125 14.9 
TD dinsnniaes 104,501 101,129 $87,619,167 $78,414,109 +11.7 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis continues very heavy and is 
still far in excess of preceding years. At Indianapolis the movement 
compares favorably with preceding weeks, but is considerably reduced 
compared with last year. There is some congestion of freight at western 
points. Grain shipments are larger, but are still below previous years, 
and there is an increase in the export movement of provisions and 
dressed meats. Flour shipments are unusually heavy. The number of 
loaded cars moved is given below: 








= St. Louis ————Indianapolis———— 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900 
Get, B. ccans 67,728 59,925 52,564 55,902 21,945 22,753 23,085 21,644 


Oct. 10.....65,972 59,972 51,743 55,476 22,700 22,095 22.684 21,516 
Oct. 17... ..66.925 59.627 53.482 54.025 22.894 22.998 22.150 22,124 
Oct. 24... ..66,242 58,873 52,702 44,906 22,881 26,488 23,295 22,247 





Foreign Trade at Leading Ports. 


Exports at New York declined, while at Boston there was a slight gain 
Imports at both ports increased. At Philadelphia both exports and im 
orts declined, while at Baltimore there was a moderate gain in the 
ormer and a sharp decline in the latter. 
The following table gives the exports and imports at the leading 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 

















EXPORTS. 
Week —-——Forty-three Weeks-—— 
1903. 1902. 1903. 1902 
New York ...... $9,295,312 $10,195,821 $418,318,971 $401,643,013 
[ee 2,712,611 2,148,961 68,061,284 70,492,938 
Philadelphia.... 1,002,874 1,943,807 44,960,267 62,419,307 
Baltimore ...... 1,308,702 1,100,879 26,143,947 52,710,247 
IMPORTS. 
Week -——Forty-th ree W eeks——~ 
1903. q 1903. 1902. 
New York...... $12,406.163 $11,808,550 $489,486,081 $463, 143,966 
BOGGE dc cccocce 1,690,833 1,407,947 70,636,658 62,503,837 
Philadelphia. ... 916,411 1,939,692 54,841,191 57,959,262 
Baltimore ...... 162,536 304,041 20,305,872 20,778,618 


In imports at New York the items exceeding $100,000 in value were : 
China, $172,109; shellac, $164,514; vanilla beans, $134,997; furs, 
$262,835; grapes, $181,978 ; precious stones, #302,245; undressed hides, 
$492,406; metal goods, $124,591 ; tin, $650,509; paper. $234,790; coffee, 
$471,441; hemp, $245,672; india rubber, $851,251; sugar, $770,758 ; tea, 
$416,129; tobacco, $212,880, and wool, $182,062 Imports of dry goods 
for the week amounted to $2,291,962, of whi h $1,841,948 were entered 
for consumption. 


FAILURES AND DEFAULTS. 


There were 253 commercial failures this week in the United States, 
against 279 last week, 208 the preceding week and 233 the corresponding 
week last year. Failures in Canada this week number 15, against 26 the 
preceding week, and 22 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 


Oct. 29, 1903. Oct. 22, 1903. Oct. 15, 1903. Oct. 30, 1902. 








Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total %5,000 Total 
Dt 6 weewe 54 96 47 104 41 83 27 8 
South....... 20 84 20 69 15 51 22 79 
. >_< 14 5D 25 T4 1” 52 1° 56 
Pacific...... 10 23 ll 22 2 72 7 17 
United States 98 208 93 279 73 208 69 223 
Canada...... 4 15 & 26 5 ys) 4 22 
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TRADE CONDITIONS IN GREAT BRITAIN. 
[From the London Office of R. G. Dun & Co.] 

The position of British trade, both home and foreign, has 
not materially altered during the past month. There is ¢ 
general all-round flatness except inthe money market, for 
capital is becoming dearer, and enterprise is accordingly 
discouraged. Both exports and imports, however, keep up 
their values, and large increases in both are being recorded. 
There is a better feeling as regards a fear of European com- 
plications. In the home trades there is no change to record. 
The tendency to form big combinations of manufacturers 
still continues, and labor troubles are at present conspicuous 
by their absence. 

September was by far the best month of the year from a 
farming point of view, and whatever remains of the harvest 
work is now being conducted very satisfactorily. This 
means that the record crop of hay will to some extent 
make amends for the shortage in the first mowings. There 
has been a substantial decline in the price of home-grown 
wheat and oats during the last month, owing chiefly to the 
poor quality of the grain. In the case of wheat the fall has 
been from 29.9 to 27.5 per quarter of 480 pounds. Advices 
from the Continent show that the yield of cereals will be 
satisfactory, but that the quality will not be as good 1s last 
year owing to the mischief caused by the violent storms. 
The British fruit crop is quite a failure all round, and Ameti- 





can and Canadian apples find a ready sale. Statistics of 


the hop crop show a reduction in yield even on the small 
harvest of last season, and with anincreasing demand prices 
are well maintained. 

After an enormously long spell of abnormally low freights 
the chartering business shows signs of recovery, and as the 
cost of building vessels is at present about the lowest on 
record, shipbuilders are looking forward to a revival in their 
industry. At the slightest sign of improvement in freights 
orders are rushed out to the builders, with the result that a 
glut of tonnage very soon follows, profits fall to a minimum, 
and there is loud talk of a general laying up. The trade is 
just emerging from the worst stage, and everything points 
to a continuation of the same vicious circle. 

The present abnormal condition of the cotton market has 
led to a good deal of rash speculation in Liverpool and 
neighborhood, with the natural result that some very influ- 
ential firms have come to grief. The supply of the raw 
material is exceedingly small, but most of the mills are now 
gradually resuming operations. The demand for cotton 
goods, however, is anything but large, and with the present 
high prices spinners and manufacturers are likely to hesitate 
before resuming full working. The Spinners’ Federation 
continued working half time until October 20. All varieties 
of wool keep in*good demand, and prices accordingly have 
an upward tendency. The Yorkshire mills are working full 


time, and colonial orders are increasing. Heavy sales of 


woolen underwear are reported. There is an increased 
demand for leather, and the boot and shoe trade reports 
large business. Supplies of leather are below the average, and 
prices are firm. 





WHERE RAILWAY EARNINGS GO. 


It is peculiarly interesting in these days of unprecedented 
railway earnings to know their disposition, and to ascertain 
how many people share in their distribution. In pursuit of 
this information, Mr. Thompson of the General M wagers’ 
Association, addressed a letter to the railway companies 
asking the question: ‘Are there a million owners of rail- 
way securities in the United States?” Responses were 
received from companies embracing more than half the 
mileage of the country, giving a total number of stockholders 
amounting to 191,387. Based on these figures it appears 
that there are about two stockholders to each mile of road, 
and applying this ratio to the entire system, it appevrs that 
about 400,000 individuals participate in the distribution of 
dividends. As the funded debt of $6,109,981,669 slightly 





exceeds the $6,024,201,205 of capital stock, it is fair to 
assume that another 400,000 are bondholders. In adilition 
it is suggested that a considerable number of stockholders 
are not registered, and consequently the total of capitvists 
is placed at close to amillion. Adding the 1,189,315 rail- 
way employés, about two million individuals divide two- 
thirds of the gross earnings of all railroids, which were 
$1,726,380,267 in the fiscal year 190L-2. The other third is 
expended for fuel, taxes, supplies and equipment. 

This statement has a certain interest as showing the situa- 
tion in a general way, yet it has limited statistical value, 
because the fizuras of stock and bond holders are based upon 
20 per cent. of the total. Further and far more significant 
is the fact that a large share of those who hold stocks and 
bonds are carrying more thin one security. Investors have 
learned by sal experience the danger of pitting all their 
egz3 in one basket, and in the large mijority of cases 
those having money invest in several different properties. 





BANK EXCHANGES. 


Bank exchanges this week at a'l leading cities of the United States are 
$1,755,419,225, a loss of 13.6 per cent. compared with last year and 10.0 per 
cent. compared with 1901. The decrease continues almost wholly at New 
York, though Boston, Baltimore, Cleveland and Louisville also report 
slightly smaller exchanges than last year. At other cities there is a gain, 
an the total for all cities outside of New York is 3.9 per cent. greater 
than last year and 7.2 per cent. greater than 1901. notwithstanding the loss 
at the four cities mentioned. Exchanges for October are considerably 
below both preceding years, but compared with 190) and all years prior 
to that date there is a considerable gain. Figures for the week and 
average daily bank exchanges for the year to date, compared for three 
years, are given below: 



































Week, Week, Per Week, Per 
Oct. 29 1993. Oct. 30 1992. Cent. Oct. 31. 1901. Cent. 
POOL. «nave $117.075.761 $125.902.290 — 7.0 $130.737.465 —105 
ae 108,905 545 == 105.148.5235 ++ 36 111.884.740 — 2.7 
Baltimore. - ?20.956.080 22.302.316 — 6.0 221.265.0834 —14.5 
Pittsburg .... 43.670.202 41.219620 + 59 35 502.370 +227 
Cincinnati ... 20.330.490  20.173.650 + .8 16.880.650 -+204 
Cleveland. ... 14.087,.313 14.2 8.218 — 9 12.6'8.430 +114 
Chicago...... 177.054.0783  161.970.192 + 93 154 400.716 +146 
Minneapolis. . 20.682.951 18.250,770 +13.3 18.793.767 +101 
St. Louis .... 48. 524.913 47.188.415 + 2.8 411.088.8370 +18.1 
Kansas City . - 26.379, 185 23,.282.894 +13.3 20.777.924 +27.0 
Louisville. ... 9.230.041 9.273.063 — .5d 7.273.728 +26.1 
New Orleans. 18.340.185 13.670.640 a i 2 13 120.322 io ; 
S. Francisco. . 29,957,434 238.090,660 6.6 26,585,946 Te 
Total ...... $655.194.133 $639.691.263 + 39 $611,109.962 + 7.2 
New York . 1,100,225,092 1,401,974,481 —21.5 1,338,592,007 —17.7 
Total all .. $1,755,419,225 $2,032,665,744 —13.6 $1,949,701,969 —10.0 
Average daily : 
Oct. todate.. $398.425.000 $391,566.000 —21.2 $324.916.000 — 51 
MS sccwenees 277,736,000 374.366.000 —25.8 320.8855.000 —13.5 
August...... 278.807.000 319,110.000 —12.6 273.159.0000 + 2.1 
SE. <aensevs 345.982.0900  364.420000 — 5.1 335 536.000 + 3.1 
2nd Quarter. 358,313,000 360,663,000 — 6.2 430,012,000 —21.3 
let Qnarta~_. 263.147 ew 251. 280.000 + 22 Qn 17 HW 14 








KNICKERBOCKER TRUST COMPANY. 


COUPONS PAYABLE AT 66 BROADWAY 
ON AND AFTER NOVEMBER ‘2d. 
Coupons may be sent in at once and checks 


will be ready for delivery at 10 A. M. on 
November ‘2d. 





NEW YORK CITY 5%. 

NEW YORK CITY °§ 130% 

NEW YORK CITY 3° 

Ray Shore Union Free School District No. 1. 4%, 
Citiz~ “ns — Co. of North Plainfield, N. J. 


tirst 5 

Columns, "Buckeye Lake & Newark Traction Co. 
ime 

Pu Bois Electric Traction Co. mg ge Trust 59% 

Fort Madi-on Water Co. Reg. Int. 5% 

Lima Oil Co. Ist ti". 

Manhanset [mp ovement Co. 1st 5° 

Marietta Columbus & Cleveland R. ®. Co. 1st 5%. 

Mexico Commercital Co. lst 6". 

Municipal Debenture Co. Deb. 6%. 

Newburgh Ele:tric Railway Co. fat 5%. 

New Jersey S'eamboat Co. Con. 5%, 

New Yok Athletic Club. Deb. 6%. 

Pelham Manor, Village of—Sewers 4%, 

Rochester Gas & Electric Co. Con, 5%, 

Rockland Light & Power Co. lst 5%. 

Rocky Mountain Coil & [ron Co. 18st5%. 

Safety Insulated Wire & Cable Co. Ist 6%. 

Sing Sing Gas Manufacturing Co. Let 4%, 

Seuthern States Land Ca, 14t 6%. 

Southern States Land Co. 2d 6%». 

Watervliet Hydraulic Co. Ist 5%, 


DUE NOVEMBER 15TH. 
Village of Hammonidsport, N. Y. 5%. 
DUE NOVEMBER 20TTI. 
Great Northern Railway of Canada, Series O. 
Equip. 69 
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TRADE CONDITIONS AND PROSPECTS. 


Kansas City.— LEATHER LINEs.—Shoe, leather, trunk and sad- 
dlery manufacturers find trade good, and employment is at full or over- 
time, at regular wages in some departments and at increased wages in 
others. The orders for next season’s delivery are fully equal to the 
average and material supplies are sufficent, with a tendency towards in- 
creased cost. The selling price of the finished product is only fairly 
satisfactory, and considered somewhat too low, as compared with cost, as 
wages and material have advanced proportionately more than the price of 
the output. Money conditions are reasonably satisfactory, although 
collections at this date are slow. 


POTTERY AND GLASS. 


Pittsbu rg.—CuHiIna.—More goods were sold this year than last 
and many are hopeful for a better business next year, but orders for 
1904 will not be placed until after the middle of December. There is 
always a demand for cheap goods and a certain quantity sold, while the 
call for better grades is growing rapidly. Most factories are running 
full time, while others are about 75 to 80 per cent. Prices in most lines 
are about the same as last year, and in some a higher price is maintained 
on special lines. The advance in cost of labor and materials, together 
with the immoderate increase in production, has reduced the margin of 
profits. Labor troubles are practically settled for the next two years by 
mutual agreement. Some report collections satisfactory and others slow. 

Pittsburg.—GvLass.—The window glass market is in a disturbed 
condition, due to different causes. The interference in building opera- 
tions by strikes feduced the demand in window and plate glass, and two 
labor organizations with trifling differences affect the trade unfavor- 
ably. Efforts are being made to consolidate these two organizations 
and labor conditions will be improved thereby. There are now only 500 
pots in operation, and a general resumption is not expected until after 
December Ist. Very little glass has been made since last March. When 
tires went out it was estimated that there were about 2,750,000 boxes in 
the hands of the manufacturers and jobbers. , Restricted demand has 
reduced the monthly consumption, but, making allowance for imported 
glass, it is not thought that there are more than 1,250,000 boxes on hand. 
This is a minimum stock. Wages are high and prices low, with con- 
siderable cutting. Collections and money conditions are fair. Buyers 
have been supplying only present wants, and no new business for 1904 
delivery is reported. Plate glass factories are running as usual, but the 
demand is only fair. Wages are high and prices low, there having been 
a 20 per cent. reduction in the past few months. 

W theeling.—EaRrTHEN AND GLAss WARE.—In the pottery business 
the wage question has been adjusted for the next two years, and in con- 
sequence the manufacturers are going forward with confidence, with 
good orders ahead and prices satisfactory. The glass trade in all lines is 
reported in good shape, and especially in window glass the output has 
increased materially in the last year. 


CLOTHING AND GLOVES. 


Rochester.—CLorHine.—In point of volume the business of the 
past year has been unprecedented, but there is a growing apprehension 
apparent that spring trade will be disappointing owing to the attitude of 
labor unions, there now being a strike among the cutters. While their 
places are being filled as rapidly as possible, the busy season is close at 
hand and the manufacturers no doubt will be handicapped. Factories 
have been pressed to their limit of production ; the scale of wages aver- 
age, from 15 per cent. to 20 per cent. better. Collections have been fair. 
Raw materials firm and from 5 to 10 per cent. stronger in price, but no 
serious inconvenience experienced in buying, with the possible exception 
of duplicate orders. 

BBaltimore.—CLOTHING.— While factories are working full time, 
some trouble is experienced in getting supplies of raw material, mills 
having shipped only a part of standing orders. Complaints are made of 
the action of the unions in demanding shorter hours for labor, which im- 
pedes rapid production. Current business is about normal. Orders for 
next season have not yet been opened. Wages of labor are higher than 
for many years, and while prices of finished products are above former 
rates the increase is scarcely sufficient to compensate for the increase in 
cost of manufacture. 

Ciacianati.—CLoraine.—Clothing manufacturers are all fully 
employed at this time making up spring goods, and they state thatin a 
short time they will be working overtime. They have shipped out all 
fall orders, and about the Ist of November will begin soliciting business 
for the spring trade. Wages are higher by 10 per cent. than they were 
at this time last year. Coliections have been prompt and money matters 
have been entirely satisfactory. There is a scarcity of supplies in raw 
material, and the prices are higher by fully 10 percent. However, there 
has been about a 10 per cent. advance made in the finished goods, and 
this has been in effect for about ninety days. The business for the past 
year has shown an increase in volume of about 15 per cent. 

Cleveland.—CLoruHina.—Present conditions in the cloak trade 
are satisfactory. Fail business is nearly completed and in volume 
exceeds last year. Manufacturers could sell more goods, provided they 
could deliver them. The only obstacle is lack of labor. Factories are 
working full time, some overtime, and wages are higher than ever 


before. Woolens purchased from stock can be bought at reduced 
prices, but for goods purchased for next year prices are practically 
the same as for the past six months. Collections have been fairly 
prompt. In clothing practically all fall goods have been shipped, and 
attention is now being given to spring samples for salesmen, who will 
start on the road about the first of next month. Most factories are 


operating fully, though unfavorable weather has reduced the number 
of duplicate orders. Collections incline to slowness. 


Minmnea polis.—CLorHine.—Prospects are not as good as last 
year. Orders for future delivery are slow and more carefully placed; 
the volume to date is much less than a year ago. Collections are slow. 
Money easy at 6 per cent. Raw material is scarce and high, and deliv- 
eries very poor. Prices of finished product are good. Labor conditions 
satisfactory. Factories now running full time. 

‘Troy.—Snuirts.—Manufacturers of shirts, collars and cuffs report 
about a three-quarter force employed. There was a large business until 
August 1, but since that date orders are not so numerous. A revival of 
business is not looked for before February. Collections are reported 
very good. : 

Baltimore.—Suirts.—Establishments making shirts and over- 
alls are working to their full capacity, and orders are plentiful, some facto- 
ries having their entire output disposed of for months ahead. Supplies 
of raw material are ample. Though wages are higher than at any time 
in the past, and materials cost more, still, no trouble is experienced in 
getting a price for manufactured goods sufficient to yield a good profit. 
Collections are prompt. 

Bridgeport.—Corset MANuFAcTuRERS —Establishments in this 
line are running full time, and some overtime, but general conditions 
are only fairly satisfactory. Wages are high and will likely continue so. 
But few orders have been received for next season’s delivery as custom- 
ers do not seem inclined to carry as large a stock as formerly. Prices of 
raw materials are high, but the supply has been ample, though prices for 
finished articles are closer than formerly. Money conditions and collec 
tions are good. 

Gloversville.—GLoves.—In the glove manufacturing lines in 
this city and Johnstown, in leather dressing and kindred trades, a fairly 
full force is employed, but not at present over three-quarter time. Some 
grades of operatives command better wages than last year. Orders for 
spring have not commenced to come in to any large extent. Collections 
are satisfactory. Domestic raw materials are in good supply, with some 


shading in price. Several foreign grades are more scarce and prices show 
advances. The finished products will yield a fair profit, but less than 


last year. 
MANUFACTURE OF VEHICLES. 


Lyoun.—CarRRiaGEs.— Manufacturing at Amesbury is in good shape. 
The strike early in the year was considered a drawback, but the trade 
has quite recovered, and prospects for the future are regarded as good. 
All are employed full time, although this is the dull season. Wages are 
good and orders for next season’s delivery substantial. Collections are a 
little slow. Supplies and materials are ample and prices moderate. 

Cincinnati.—Carriaces.—Carriage manufacturers state that they 
are only working three-quarter time, but this is customary at this time of 
the year. Wages are good, but collections have been fair only. There is 
an ample supply of raw material, but houses engaged in that line have 
gone into combinations and increased prices. As a consequence profits 
have been reduced. The volume of business for the past year has only 


been about 75 per cent. of what it was in previous years. So far as manu- 
facturers can tell the outlook for the future indicates that the trade will 
be at least as good as during the past year, but in this line of business 
future prospects are always » matter of conjecture. 


Toledo.—VEHICLEs.—The usual ‘orce of ' peratives is employed at 
full time, and at the average wage paid in this line. Wood stocks are 
growing scarce, consequently high prices are maintained Iron and 
steel supplies are ample and prices are somewhat reduced. 

Det«roit.—CarriaGes.—Leading manufacturers in this line in the 
State report working about usual force and hours at this time of year, 
principally on sleighs, the carriage trade having not fully opened yet. 
Wages quoted as good or better thana yearago. Money conditions fairly 
satisfactory, collections medium, the small trade being somewhat slow, 


though on the whole settlements average as good as in 1902. ~— y of 
raw material in wood-working department is scarce, and prices high, and 
while quotations on finished product have been advanced, profits average 
less than in former years. 


indiana polis.—CarriaGes.—Factories in this line are working 
full time, and experience but little difficulty in securing labor. Wages 
are somewhat higher than heretofore. Collections are coming in well 


and money conditions are good. Prices for lumber are high, although 
iron is said to be somewhat lower than heretofore. Prices for finished 
articles fair. 


Detroit.— AUTOMOBILE MANUFACTURING.—This industry during 
the past two years. and particularly during the year just closing, has 
shown a marked development, and the present prosperous condition of the 
business, taking into consideration the continued steady buying, would 
seem to indicate the establishment of the industry on a firm and perma- 


nent footing. Orders are being filled daily in all quarters, and a con- 
siderable increase in orders for the export trade is noted. All factories 
are being operated on full time and wages on the whole appear to be 
above the average, the class of labor employed being very high asa rule. 
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TRADE CONDITIONS AND PROSPECTS. 


AGRICULTURAL INTERESTS. 


Baltimore.—AGRricULTURAL.—Farmers have had a succession of 
fairly prosperous years and are generally easy in regard to money 
matters, though loanable funds with the country banks are not as plenti- 
ful this year as heretofore. Grain crops were short, the yield of wheat 
averaging only about twelve bushels to .the acre, as compared with 
twenty to twenty-four bushels in former years. The quality vas injured 
by excessive rains. Prices ruling at present are only a few cents above 
those of last year. Labor is unusually scarce and high, and the cost of 
moving crops thereby increased. 

Norfolk.—CortTon.—The crop through this section, while not up to 
the average, is generally satisfactory, and is thought to be within 5 per 
cent. of last year’s yield. Owing to excessive rains during the spring 
and summer the crop was from three weeks to a month late, but farm 
labor was sufficient to gather rapidly, and it is stated that about 25 or 30 
per cent. of the crop has been marketed. Collections are very fair. It is 
thought that ample money for marketing the crop can be obtained locally. 

Lyachburg.—AGRicULTURAL.—About 65,000,000 pounds of to- 
bacco were marketed in Lynchburg and Danville, the principal buying 
centers of this district, during the year ending October Ist. A good por. 
tion of the erop was marketed early. and where this was done planters 
realized good prices. Prices since have gradually ruled lower. The crop 
now in sight is a good one, but from present indications tbere will bea 
smail margin of profit. Wheat and corn were average crops and hay 
light, in some sections almost a total failure. In cattle about the usual 
number were shipped this year, though a good many head are being held 
back on account of unsatisfactory prices. Owing to short grass, weight 
per head averages less than usual, and prices rule lower by about one-half 
cent. per pound, compared with last year. Wages on farms have been 
high, on account of the great demand for help in mines and on railroad 
construction. 

Charleston.—AGRICULTURE.—Agricultural conditions in this sec- 
tion are good, though not what was anticipated when crops were yet in 
the growing state. Grain crops have been good and the yield above the 
average, so that supplies are ample. Cotton is considerably short of 
what was expected. The acreage was about 10 per cent. larger than the 
average, but the yield is estimated at not more than two-thirds of the 
average. Prices, however, have ranged 40 per cent. to 50 per cent. more 
than a year ago, and the cost of the crop has been very little more, so 
that the financial result is 20 per cent. to 25 per cent. better. Trade con- 
ditions generally are good, and while collections have been retarded 
owing to backwardness of crops, considerable improvement is noted 
during the last two weeks. 

Savanna h.—AGRICULTURAL.—Agricultural conditions are fair. 
Cotton, the leading product, was late and the crop is short, but farmers 
are able to hold the staple longer this year than in previous years for 
better prices. This, to a large extent, has set the country merchant 
behind in payments, and the wholesaler complains of tardiness in collect- 
ing accounts due him. Labor is not over abundant, and the crop in 
other respects was an expensive one. The money market as a whole is 
easy. 

Augusta, Ga.—AGRICULTURAL.—Commercial crops as a whole are 
short. The acreage this year was larger than last, but the yield fully 15 

per cent. less, though the high price of cotton has made up in part for 
this deficiency. Labor is higher than a year ago, but the supply is ade- 
quate. The expense incident to raising and marketing the present crop, 
owing to replanting, was greater than a yearago. A drought in the 
early fall cut off the forage crops considerably. Money is ample, and 
farmers generally are in very good condition compared with last year. 


Columbia, 8S. €.—AGRICULTURAL.—Crops proved satisfactory 
There was an average acreage, and the return to planters, compared 
with cost, was good, though crops were somewhat short. Labor condi- 
tions were quite satisfactory and money has been in sufficient supply for 
requirements. Farmers appear to be in better financial condition this 
year than in previous years. 

Macon.—CorTtTon.—The cotton yield is disappointing and will fall 
short of last year’s crop; estimates vary from 10 to 20 per cent. About 
60 per cent. of the crop has been gathered and ginned, and about 90 
per cent. of that has been marketed. A redeeming feature is the high 
price. 

Nashville.—AGRiIcULTURAL.—There has been an unbroken drouth 
for the past three months, and in consequence there has not been ex- 
ceeding 25 per cent. of the usual acreage prepared for wheat, though 
with early rains the ground can be prepared and an average acreage of 
wheat sown. Late hay crop and second crop of potatoes were absolute 
failures. Corn crop is good, and the early crop of hay was good and 
saved in good condition. Stock in fine condition, considering the dry 
weather. Farm labor very scarce and wages higher than ever known 
here before, due principally to the operation of so many phosphate 
mines in this section of the State and the building of the Tennessee Cen 
tral Railroad through here, both industries paying high price for labor 
and taking nearly all of the good farm laborers from the farms in middle 
Tennessee. The cotton crop is not so good as thirty days ago, but an 
average crop will be made in this State. The farmers generally are in 


good financial condition, and there is plenty of money to be had at a 
very reasonable rate. The farmers are taking more interest in well-bred 
stock, and are using modern machinery and adopting up-to-date methods. 

ME erm phis.—Corron.—There has been a decrease in the cotton crop 
of at least 25 per cent., as compared with last year, and a much larger 
percentage as compared with. prospects earlier in the season. The end 
of the cotton year, August 31st, 1903, recorded receipts of 892,511 bales, : 
against 679,936 bales for the year ending August 31st, 1902. The net 
receipts, or number of bales factored by Memphis houses were 557,402, 
as against 378,393 last year. The average price of all grades ruled higher 
than for the preceding year. While the prospects for marketing a large 
crop this season are not as good, a steady demand is anticipated and a 
higher price than last year, it is expected, will prevail. Cotton seed is 
now regarded asan important product. A number of new cotton seed 
oil mills have been erected during the past year, and the constantly 
increasing use of the products of cotton seed oil insures a steady demand 
and a fair price. 

Little &ock.—AGRICULTURAL.—Cotton is three or four weeks late 
and will be from 10 to 20 per cent. short of last year. Picking is general 
and wages high. The crop is just beginning to move, and that slowly, 
owing to inadequate railroad facilities Transactions at interior towns 
are delayed for want of samples because of a strike now in progress 
among the messengers of the Pacific Express Company. Besides, the 
weather being good. planters are concentrating their energies in the 
fields rather than in the gin houses. 

Dallas.—Corron.—The business situation in Texas is far from 
being satisfactory, owing to crop failures in 1901 and 1902, and the 
unfavorable aspect of the cotton crop at the present time. This crop is 
from a month to six weeks late, and throughout the boll weevil infested 
section, which embraces most of the southern and central portions of the 

belt in this State, only a small proportion of an average crop will be 
made. In the northern part of the State and in the Indian Territory the 
plant has been backward because of a late spring and the impossibility 
of giving it proper cultivation at the beginning, snd the outlook for a 
crop more than half to three-quarters the average. 

Fort W orth.—Corron.—On account of the lateness of the cot- 
ton crop trade conditions are only fair. The crop is maturing very rap- 
idly, and every effort is exerted to market it. But little trouble is ex- 
perienced in securing help. Recent light rains, with traces of frost, have 
done little or no damage. The yield will be below the average, except 
in that part.of the Indian Territory known as the Chickasaw Nation, 
where an average crop is promised. Not more than one-third of the cot- 
ton is gathered so far. 

Austin.—AGRICULTURAL.—In this and adjacent counties to the 
north and west the cotton crop will yield perhaps 20 per cent. more than 
last season. The advanced price will make the farmer net more for the 
crop than for several years. In many sections, principally in localities 
where sandy soil prevails, the boll-weevil has almost annihilated the 
crop. This condition particularly prevails in parts of Bastrop, Caldwell, 
Fayette and Lee counties. At the same time farmers generally are in 
better shape than last year, for the reason that abundant crops have been 
made of corn, cane and hay, and an immense crop of pecans is promised. 
In some places a little falling off of acreage in cotton is noted, while of 
other crops about as much as usual was planted. Labor for picking the 
cotton and saving other crops is abundant, in fact hands are being sent 
to other sections. There is ample money to move the crops. 

‘Toledo.—AGRICULTURAL.—Despite the drawbacks of the season 
the net yield of commercial crops compares well with the average and 
prices have been fully maintained. Money has been easy, and mortgage 
indebtedness on lands has been greatly reduced. The weather has been 
favorable for the planting of’ fall crops, and the outlook is favorable. 
Labor has been scarce and high, but improved facilities in shape of labor 
saving machinery has reduced the time of planting and harvesting, and 
the increase in cost of labor is more than offset by the machinery help. 
There is a disposition to better till a large area of each farm than ever 
before. 

Indiana polis.—WHEAT AnD Corn.—The yield of wheat in this 
section is reported to be about 70 to 75 per cent. of that of previous 
years, although the quality is probably a little better than that of last 
year. As compared wifh previous years. corn will yield about 90 per 
cent. Most of the crop is still in shock, but it is said to be of good 
quality, and under continued favorable conditions results will be good, 

barring a slight loss by one early frost. Farmers have experienced 
difficulty in securing labor on account of the large number of traction 
railways being built in this vicinity. Wages have been high, but 
farmers are believed in good shape financially. 

Fort Wayme.—AGRICcULTURAL.—The season closing has been 
highly satisfactory. Farm labor was scarce and wages higher than usual. 
With but one or two exceptions, crops have exceeded last year in acreage 
and yield. Corn acreage exceeded 1902 and the yield averages better, 
with quality good. Wheat is better in quality than a year ago and the 
acreage larger, but the yield per acre was not quite so large. Hay was 
a large average crop, with greater acreage than usual, and quality good. 
Clover shows a decidedly pvor yield; all late cut seed was damaged by 
hot weather just when heads were filling, which produced a reddened 
and blasted crop. In many sections the yield has fallen to one bushel 
per acre and less. 
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TRADE CONDITIONS AND PROSPECTS. 


Evansville.—AGricuLTURAL.—The recent warm rains assisted 
the farmers in preparing the ground for wheat, which has mostly been 
sown. The crop now planted is 10 to 15 per cent. larger in acreage than 
last year. The wheat sown early looks very fine. 

Saginaw.—AGRICULTURAL.—AIll grain harvested except corn and 
buckwheat. The former now in the shock and being husked. Esti- 
mated yield about 75 bushels of ears to the acre. Probable yield of 
buckwheat about 25 bushels to the aere. Wheat harvested about 20, 
oats 40 to 50, and barley 25 to 23 bushels to the acre. Acreage in all less 
than last year, but quality better. Average prices of farm products 
higher than in 1902, and labor, which is scarce, advanced about 10 per 
cent. Farmers are in good condition. 

S¢. Paul.—AGRicuLTURAL.—Compared with last year there is re- 
ported an increase of about 10 per cent. in wheat acreage, but a slight 
decrease in acreage of corn. Excessive rains have retarded threshing 
and caused some injury to the quality of the crop. Yield is lighter but 
prices are higher. Labor is hardly in sufficient supply and is high. 
Money is ample, and, while there are the usual exceptions, the farming 
community is generally reported prosperous. 

Council Blufis.—Farm Propucts.—Corn has had favorable 
fall conditions, the frost not damaging it seriously excepting in the low 
and marshy places. There were plentiful rains both in the spring and 
summer, and, having good weather the past 30 to 60 days, it has ma- 
tured well and the quality and size is believed to be considerably above 
that of the average year. The cost and sufficiency and labor as com- 
pared with other years have likewise been in favor of the producer. 

Sedalia.—AGRICULTURAL.—The wheat yield fell far below last year, 
but the corn crop is heavy and prices good. The hay crop was also good. 
The heavy yield and good prices make farmers easy and they are not 
asking many favors of local banks. Railroad statistics show that live 
stock shipments have increased from 50 to 100 per cent. over last year, 
while the movement of w} eat is about half wbat it was a year ago. 


Oma ha—AGRICULTURAL.—Corn, which is the principal cereal 
grown in this State, will make a good return. The estimated acreage for 
1903 is about the same as that of 1902, 5,712,736 acres, with a yield of 
191,753,806 bushels in 1902. It is the impression of conservative people 
that this year’s yield will approximate 165,000,000 bushels. The corn, 
however, will grade 5 per cent. better than it did a yearago. Winter 
wheat acreage for 1903 was 1,924,055, 30,000 acres increase over last year, 
and the yield 30,074,555 bushels. In previous years the acreage of winter 
wheat, as compared with that of summer wheat, was three to one in 
favor of the former, while this year it is about five to one. In oats there 
was an acreage this year of 1,957,806, with a yield of 54,592,016 bushels, 
against an acreage in 1902 of 1,670,599, yielding 5,214,119 bushels. In 
1902 there was an acreage in rye of 443,015, with a yield of 8,673,620 
bushels, while the acreage of 1903 was 349,905, with a total yield of 
5,386,832 bushels. Harvest labor was scarce and high. 

Kansas City.—AGRICULTURAL.—Conditions have been fairly 
satisfactory as to all commercial crops. The quality of grain is medium 
to good, and the crop is considered merchantable for milling. The farmers 
appear to be in fairly good financial condition and money has been easy, 
although at present there is a heavy local demand at more than usual 
rates. Prices are ruling lower, producing an unfavorable effect upon 
some interests. For the State of Kansas the returns show an area of 
corn of 6,521,193 acres, and winter wheat 5,911,081 acres. 


THE ToBACCO CROP. 


Norfolk.—Tosacco.—The crop is not as good as in former years, 
owing to excessive rains during the earlier part of the year. Only a 
small percentage of the crop has been marketed, owing to unusually low 
prices. Collections are slow in certain sections. Labor is sufficient at 
usual prices and no trouble is reported. 

W inston.—Tosacco.—The acreage planted in tobacco tributary to 
this market was increased about 20 per cent. over last year, and at one 
time the growth in the field seemed to indicate a larger yield and of a 
better quality than last year; but after the tobacco was topped the con- 
ditions changed very materially, and since it has been cured it has proven 
of a much more inferior quality than the growth in the field would indi- 
cate. With a 20 per cent. increase in acreage there is every indication 
that there will be no increase in the number of pounds, as while the yield 
last year was about 650 pounds to the acre, this year it will not exceed 500 
pounds. Prices, while lower on the common and medium grades than 
last fall, are not as low as they were two years ago. 

Evansville.—Tosacco.—Very little tobacco is raised in Indiana. 
In Kentucky, the counties of Henderson, Daviess, Union, Webster, 
Hopkins, and Todd are extensive tobacco growers. The crop this season 
compared with that of last year in acreage is better. The tobaccois now 
being housed ‘and will soon be ready for the market. 

ia Crosse.—Tosacvv.—Tobacco cultivation shows satisfactory 
results. Thirty thousand acres are now under cultivation, with prospects 
for a considerable increase next season. The average cost of production 
has not excveded $40 per acre. Several strong companies have been 
organized during the past year for the purpose of cultivating tobacco 
and handling the output of this region. 





COAL MINING. 


Philadel phia.—Coa.L.—Large shippers and dealers report an- 
thracite coal falling off in demand, large accumulation of stocks on hand 
and mines shutting down to avoid over-production. Shipments decreas- 
ing somewhat, but firmness in prices. Bituminous coal also somewhat 
diminished, due to factories and furnaces working less time than hereto- 
fore; prices fluctuating. 

Scranton.—Coa.L.—From the commencement of the year the 
entire anthracite region has been the scene of active business conditions, 
and although there has been since October Ist a reduction of the coal 
output it has had no noticeable local effect. During the first nine months 
of 1903 the coal shipments exceeded 47,000,000 tons, as against 40,000,000 
tons in 1901 and 34,000,000 tons in 1900. The figures for the correspond- 
ing period of 1902 being less than 20,000,000 tons by reason of the strike 
are not important, except as indicating the depleted stocks when active 
operations were resumed late in that year. The extraordinary produc- 
tion thus far in 1903 seems to have fully made up any deficiency in coal 
stocks, and as the price has increased with each month since April, with 
fixed labor conditions, the demand has slackened and for the past few 
weeks the collieries have been on half to three-quarters time. There 
seems to be no accumulation of coal, and with the coming of colder weather 
it is likely that full operations may be resumed. Itis plain, however, 
that the market will be supplied with no more coal than it can use 
promptly, so long as the cost of mining is at its present level. Besides 
the 10 per cent. increase of 1900, another increase of 10 per cent. in 1902 
the present tidewater price of coal affords the employees an additional 
6 per cent. and results in she highest cost of mining that has existed for 
many years. The supply of labor has at all times been ample and the 
long, steady employment has placed large sums in circulation in the 
region, besides enabling all banks to largely increase their savings ac- 
counts. 

Pittsburg.—Coa..—There has been a large tonnage of bitumi- 
nous coal handled during the year, notwithstanding the poor car 
service. The demand has fallen off from many sections, and while the 
cold weather will stimulste it, the closing of lake traffic will have the 
opposite effect. The quietness in iron and steel has necessarily affected 
coal, but not to a great extent as yet. Reports from the mines show that 
they are running from half to three-quarters time, while some are run- 
ning full. There are no reports of much coal being contracted for for 
the first half of 1904, althou zh there is a fair demand for the balance of 
the present year. There are no dissensions in regard to labor, but 
wages are high. Coal prices are lower than last year and collections are 
only fair. 

W illiamsport.—Bituminovus CoaL.—The large companies are 
operating on full time and paying good wages. They are working on 
old contracts covering present and future shipments. Volume of busi- 
ness is diminishing, prices weakening and outlook for future somewhat 
uncertain. 

Baltimore.—CoaL.—The present output of soft coal is in excess 
of the demand, and, as a consequence, prices show a steady decline. Some 
of the mines have shut down, and others may. There is a considerable 
accumulation of stock to be disposed of before prices will improve. Labor 
is in good supply, and the agitation for increased wages has not as yet 
materially affected business. There is great competition for business, 
and offerings of contracts for future delivery are very few in number. 

Charleston, W. Va.—Minine.—The mines along the line of the 
Chesapeake & Ohio hailroad report a temporary falling off in the demand 
for coal. This will probably not continue for more than thirty days,for the 
winter demand will require sufficient tonnage to tax the facilities of the 
railroads, although it will not bring the output of the mines to the normal, 
owing to the lack of facilities on the part of the connecting lines for trans- 
porting the coal to the market. 

Evansville.—Coa.L.—The sale of southern Indiana coal is gradu 
ally increasing. Mines are working full time, and most of the output is 
marketed in the gas belt of Indiana, Chicago, and the Northwest. The 


lack of railroad equipment seriously interferes with trade. Fifty new 
mines have been opened and developed in the past year or two, and 
there are 200 mines in this district, employing 18,000 to 20,000 people. 


Sag imaw-—CoaL.—All mines are working full force, with an ad- 
vance in wages of about 12 per cent. over last year. About 1,200,000 


tons have been mined this year against 900,000 tons last year. Prices 
are higher than in 1901, but less than last year, owing to the strike. 
Sales are somewhat slow at present. 


K nox ville.—Coat —The output of coal in Tennessee and South- 
eastern Kentucky has been materially reduced, as labor is scarce and car 
supply irregular. The building of new lines of road in this territory, 
particularly in Whitley and Harlan Counties, Ky.; Campbell, Anderson, 
Claiborne, Scott and Roan Counties, Tenn., is developing new fields, and 
there are many new operations. It is estimated that in six months the 
output from this district will be increased from 75,000 to 80,000 tons per 
mouth. 

Little Rock.—CoaL.—Mines in Arkansas are all employed on big 
orders at good prices. Labor conditions have improved and are satisfac- 
tory. Local supplies of bituminous and semi-anthracite are short, and 
indications point to a further increase in price. Bituminous now retails 
ut $5 and hard or semi-anthracite at $7 per ton. 
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OTHER MINING IN TERESIS. 


Denver.—Minina.—One of the largest manufacturing establish- 
ments in this State is the Colorado Fuel & Iron Co., who have a large 
steel manufacturing plant at Pueblo. There are understood to be 
between six and seven thousand men at present employed, part of them 
fulltime. Regular wages are paid, but the plant is undergoing altera- 
tions which affect the output. There are several smelters operated by 
another company that are not running quite full time. The strike 
situation is a menace to manufacturing business at present in these lines. 
There is at present a strike in operation ‘at Cripple Creek and in the 
Telluride mining districts. Some of the mines, however, are being 
worked part of the time by non-union labor. The National Guard has 
been called out, and is now on hand at Cripple Creek, where martial law 
practically exists. The strike is far-reaching in its effects and has a 
depressing influence, particularly on mining operations. The output, 
however, from Cripple Creek is still considerable. Collections are about 
the average; slow in the mining camps, particularly where the strike is 
operating, and good in the farming districts where good crops have been 
realized. Supplies for material seem to be fair and prices average high. 

Salt Lake City.—Mininc.—The mining industry in this section 
is in a flourishing condition, and the recent advances in metals, precious 
and semi-precious, has given added stimulus to the industry. Definite 
figures are not obtainable at this season, but the ore and bullion output 
will show a considerable increase, both in volume and value. A number 
of new and promising territories have been entered and are being opened 
up and developed. Labor has been fairly plentiful. 

i eclena— MINING.—The mining interests are making good progress, 
and the receipts of gold at the Helena Assay Office from Montana for the 
month of September show an increase of $37,565 over the same month in 
1902. The production of copper is estimated fully up to last year, with a 
slight improvement in price. The recent unexpected closing of the 
Amalgamated properties at Butte, if continued, will reduce the output 


DUNS ieenndichenen ttl 





FLOUR MILLING INTERESTS. 


Minnea polis.—FLOuR MILLING.—Flour mills are facing a serious 
question in procuring sufficient wheat of a milling grade to meet require- 
ments. One-half or more of the new wheat that has reached this city 
has graded “no grade” or “rejected.” Excessive rains during the 
harvesting and threshing periods made the kernel tough and wiry and 
not suitable for high grades of flour. Receipts from all parts of the 
Northwest grade about the same and millers are accumulating surplus 
stocks of wheat very slowly. Labor conditions are more annoying than 
serious. The recent strike of packers, nailers and loaders amounted to 
little more than a wholesale resignation of men so employed and a cur- 
tailment of flour output while the mills were engaging and training new 
forces. No further labor troubles are anticipated, as help is plentiful 
and wages at the highest point in several years. General stocks of flour 
are low and prices holding firm, with indications toward bigher figures. 

Evansville.—FLour MILLING.—Notwithstanding the shortage of 
the wheat crop in this section this year, nearly all the mills are running 
full time and are readily selling their entire output, but in order to do 
this the mills are compelled to draw some of their wheat from the larger 
markets. Compared with previous years, the trade this year is in a more 
healthy condition. The flour market is firmly held and the outlook is 
encouraging, as the seliing price is satisfactory and the demand good. 
Money conditions are good and collections more prompt. Wages have 
been advanced over previous years. There are seven mills located in 
the city, and their combined capacity is 3,000 barrels per day of 24 hours. 

Seattie.—FLouR MILLING.—All factories and mills are working 
full time and good prices are obtained. A large number of new factories 
have been erected during the past year or two, especially in woodwork- 
ing and flour milling. Five flour millsin Seattle, with a daily capacity 
of 3,800 barrels, report orders ahead and are working overtime at present. 
There is no scarcity of raw material. Profits are good, and collections 
have been prompt up to recently. 

























for 1903. They have been producing about 9,400 tons daily. The shut 
down directly affects some 12,000 men and many more indirectly. Silver 


PAPER MANUFACTURE. 


Albany.—Paper.—A full force is being emploved and wages are 


mining is improving, owing to the advance in price, and several old | firm. Collections are normal. Those mills with an adequate supply of 


mines are being reopened A large amount of development work is being 
done on properties of promise throughout the State, and good profits are 
being made in treating low grade ores by the cyanide process. 
Portland, Ore.—MINiNG.—Continued development work has in- 
creased the mineral output of the State to nearly $5,000,000, as compared 
with $4,500.000 worth of gold, silver and other minerals produced in 
1902. All indications point to a much larger increase in the coming year. 
‘K'acoma.—MininG.—The coal mines adjacent to Tacoma are turn- 
ing out large quantities of coal and coke, the demand being greatly in 
excess of the supply. The mines in this section are not largely developed, 


raw material report a good profit, and future contracts are made at only a 
slight, if any, reduction in price. Those without sufficient supplies of 
wood pulp will have reduced profit, as prices are high. 

Philadel phia.—Parer.—Local paper manufacturers report all 
mills running to their full capacity, some stating that they have more 
orders than they can fill. 
and wages paidare normal. Wallpaper manufacturers report a generally 
quiet condition, but future prospects look brighter. Arrangements have 
been effected, which willcurtail supply, and, it is expected, will strengthen 
prices and yield better profits, which are now ata minimum. The labor 


Prices are reported as firm, collections prompt 


the products being mainly copper, mineral paint and arsenic. A large | troubles in the building and retail paperhanging lines, have influenced 
smelter employing 500 men, and running night and day, draws largely | this line adversely. Collections are reported unsatisfactory. There is 


from outside territory. 





ample supply of raw material at uniform prices. 








INVESTMENT NEWS. 


Bond Offerings. 

Cook County, ILL.—Sealed proposals will be 
received until 1.30 Pp. mM. on November 5 by the 
Board of County Commissioners for the pur- 
chase of $625,000 series ‘*G” gold bonds. Securi- 
ties bear interest at the rate of 4 per cent. 
Further particulars will be furnished upon ap- 
plication to William McLaren, Superintendent 
of Public Service, at Chicago, to whom all pro- 
posals should be addressed. 


Uniontown, Pa.—Sealed proposals will be re- 
ceived until November 2 for the purchase of 
$45,000 4 per cent. school bonds. Securities 
will be in denomination of $500 and $1,000 and 
will mature annually from September 1, 1905, to 
1919, inclusive. All proposals should be ad- 
dressed to J. C. Fulton, Secretary of the Board 
of Education. 

MILWAUKEE, Wis.—The city will shortly offer 
for sale $28 ',000 4 per cent. bonds. Of the total 
amount #80, 000 will be used for schools, $150,000 
for sewers and $50.000 for flushing tunnel pur- 
poses. The rate of interest on these bonds was 
originally 34 per cent., but the Debt Commis- 
sioner induced the Council to increase the rate 
to 4 per cent. 

White Caste, LAa.—Sealed proposals will be 
received until November 23 for the purchase of 
$1".000 5 per cent. water bonds, maturing in 
10 years. optional at the rate of $2.500 yearly 
from 1910 to 1913. All proposals should be ad- 
dressed to W. J. Alexander. Mayor, and should 
be accompanied by a certified check for 5 per 
cent. of the amount bid for. 

ATLANTA, GA.—Sealed proposals will be receiv- 
ed by the Finance Committee until December | for 
the purchase of $399,000 refunding bonds. Se- 
curities are in denomination of $1,000, bear in- 
terest.at the rate of 4 per cent., and mature in 
30 years. 








WausEon, O.—Sealed proposals will be receiv- 
ed until November 9 for the purchase of $5,800 
) per cent. 1-10-year refunding bonds, bearing 
date of November 2, 1903. All proposals must 
be accompanied by a certified check for $500. 


CuicaGo, ILL.—Sealed proposals will be re- 
ceived until December 1 for the purchase of 
$1,500,000 4 per cent. drainage bonds. All pro- 
posals should be addressed to the Board of 
Drainage Trustees. 


HAwWaAI TERRITORY.—Sealed proposals will be 
received until November 18 by the United 
States Mortgage and Trust Company for the 
purchase of $1,000,000 public improvement 
bonds of the Territory of Hawaii. Securities 
bear interest at the rate of 4} per cent., and 
mature in 1918, but are optional after 1908. Inter- 
est will be paid semi-annually at the Wells Fargo 
& Co. Bank. All proposals must be accompanied 
by acertified check for 2 per cent. of the amount 
bid for. 

OKMULGEE, IND. TER.—Sealed proposals will 
be received until November 9 for the purchase 
of $38,000 water bonds and $15,000 sewer bonds. 
Both issues bear interest at the rate of 5 per 
cent. and are dated November 1} 1903, and ma- 
ture in twenty years. All proposals should be 
addressed to I’. H. Smith, Mayor, and should be 
accompanied by a certified check for 2 per cent. 
of the amount bid for. 


BENSON, Minn.—Sealed proposals will be re- 
ceived until November 9 for the purchase of 
$16,000 5 per cent. 9 1-6 year average refunding 
bonds and $6,500 5 per cent. 15-year average 
village bonds. All bids should be made sepa- 
rately and addressed to Anthon Arnesen, Re- 
corder, and should be accompanied by a certi- 
fied check for $100. 


HAMILTON, O.—Sealed proposals will be re- 
ceived until November 6 for the purchase of 
$20,000 4 per cent. 17-26-year school bonds. All 
proposals should be addressed to F. W. 
Gradolph, Clerk of the Board of Education, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 





Bond Sales. 


BERKSHIRE County, Mass.—The $50,000 4 per 
cent. 4)-year average notes were’ awarded to 
Jackson & Curtis, of Boston, at 101.41. 


SoutH BEnp, Inp.—The $35,000 15-year public 
improvement bonds were awarded to the St. 
Joseph County Savings Bank, local, at par as 4 
per cents. 

SELMA, ALA.—The $25,000 4 per cent. 15-year 
average public improvement bonds were awarded 
to R. P. Manly, of Atlanta, at par and accrued 
interest. 

Lynn, Mass.—The $9,000 4 per cent. 10-year 
engine bonds were awarded to Blake Bros. & Co. 
at 101.844. 


West Point, Va.—The Town Council has 
sold an issue of $15,000 6 per cent. bonds to the 
L. E. Mumford Banking Co. 


Houston, Tex.—The city has received from 
W. R. Todd & Co. a bid of par, interest and a 
premium of $3,100 for the $300,000 paving bonds. 
The bid will be accepted. 


LAWRENCEBURG, Ky.—An issue of $20,000 
waterworks bonds has been sold to Seasongood 
& Mayer at a premium of $1.058. 

HAMILTON, O.—The $50,000 6 per cent. six 
months’ certificates of indebtedness were 
awarded to the First National Bank and the 
Second National Bank, local, at par. 


ARIZONA—TERRITORY.—The $15,000 5 per cent. . 
refunding bonds were purchased by the Trow- 
bridge & Niver Company at 105.10. 


MERIDIAN, Miss.—The $150,000 5 per cent. 
0-year water bonds have been purchased by 
John Nuveen & Co. at 101.333. 


PROVIDENCE, R. I.—The city has sold an issue 
of $500,000 35 per cent. 30-yearrefunding sewer 
bonds to the Sinking Fund Commissioners. 
These bonds were offered for sale last March, 
but were not sold. 

STONINGTON, Conn.—The $34,000 4) per cent. 
school bonds were awarded to the Middletown 
Savinns Bank. Price not stated. 
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ROCHESTER, N. Y.—The $706,000 notes of the 
local improvement fund, east side trunk sewer 
fund and the Hemlock Luke fund were awarded 
as follows: $100,000 to the Monroe County 
Savings, loca’, at 4.475 per cent. ; $106,000 to the 
Rochester Savings Bank, local, at 4.475, and 
$500,000 to C. S. Lunt & Co. at 4.75 per cent. 


PHILADELPHIA, Pa.—The city has accepted 
the offer of the Sinking Fund Commissioners to 
loan the city $450,000 under the temporary loan 
ordinance p ssed on October 16 last. The pro- 
ceeds will be used to cover wages and other 
emergency items of the various city depart- 
ments. 

WAYLAND, N. Y.—The $25,000, not exceeding 
) per cent. 17-year average water bonds, were sold 
to the State Comptroller at par as 4 per cents. 

ALAMEDA County, Caut.—The $6,000 5 per 
cent. 1-15-year bonds of Castro Valley school 
district were awarded to the Bank of Hayward 
at 105. 

Evanston, Micu.—The $20,000 5 per cent. 
1-10-year refunding bonds were awarded to the 
Royal Trust Co. of Chicago at accrued interest 
and a premiun of $201. ‘ 

Troy, N. Y.—The $54,400 4 per cent. 1-20-year 
improvement bonds were awarded to the Troy 
Savings Bank, local, at 102.59. 

Pictou, N. 8.—The $14,700 electric light bonds 
were pathy to the Dominion Securities Cor- 
poration of Montreal at a premium of $625 as 4 
per cents. 

EscaNABA, Micu.—The $20,000 5 per cent. 53- 
year average park bonds were awarded to the 
Royal Trust Company of Chicago at 101.005. 

NEWPORT News, Va.—The $56,000 4) per 
cent. 40-year paving bonds were awarded to 
Denison, Prior & Co. at 101.428. 

BALLSTON SpA, N. Y.—The village has sold to 
local parties an issue of $7,000 3) per cent. 17- 
year water bonds at par. 

HARRODSBURG, Ky.—The $18,000 5 per cent. 
electric light plant bonds were awarded at par 
to Seasongood & Mayer. 

JERSEY City, N. J.—An issue of $38,803.37 12- 
year deficiency bonds has been sold to the Sink- 
ing Fund Commissioners. 

DEcATUR, ILL.—The $50,000 4 per cent. 10-20- 
a sar —— school bonds were awarded to N. 

& Co. at par. 

semaine County, Inp.—The $36,000 43 per 
cent. 20-year road bonds were awarded to the 
Laporte Savings Bank at a premium of $388. 

VERMILION, O.—The $35,000 5 per cent. 
13 1-6 year average water bonds were awarded 
to Spitzer & Co. at 103.20. 

Summit, N. J.—An issue of $65,000 4 per cent. 
bonds for additional sewers has been sold at par. 
An issue of $30,000 4 per cent. school bonds has 
also been disposed of at the same price. 

Union County, N. C.—The County Commis- 
sioners have sold $7,500 bonds to the Bank of 
Union at a small premium. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 


CHICAGO, - Marquette Building. | 


ST. LOUIS. - 
BUTTE. - - 


Chemical Building. 
Hennessy Bullding. 








DUN’S REVIEW. 





| Newport, Ky.-—-The city authorities have re- 


ceived the following bids for the $50,000 4 per 
cent. 20-year school bonds: Seasongood & 
Mayer, 00.035; Feder, Holzman & Co., 100, less 
$300 for expenses, and Weil, Roth & Co., 99.70. 
No award has been made. 


AIKEN, 8. C.—The City Council has made 
provision for the preparation and sale of an 
issue of $30,000 water and sewer bonds. The 
bonds will be in denomination of $1,000 and 
$50 

BristoL County, Mass.—The $60,000 4 per 
cent. 4-year building notes, $20,000 4 per cent. 5- 
year Fall River Bridge notes and the $1",00° 4 
per cent. 2-year bridge notes were awarded on 
the 28th to Farson, Leach & Co. at 100.397, 
100.137 and 101.037, respectively. 

GREENFIELD, Mass.—The $37,500 not ex- 
ceeding 4 per cent. 8j-year average school house 
bonds were awarded to Lee, Higginson & Co. 
at 103.05. 





Miscellaneous. 
Pakis, Tex.—An issue of $75,000 bonds for 
water works purposes has been approved. 
Hickory, N. C.—The recent election resulted 
in favor of an issue of $90,000 bonds for water 
works. 


WARREN. O.—An issue of $100.000 road im- 
provement bonds has been decided upon by the 
Good Roads Commissioners. 

OKLAHOMA, OKLA.—A special election has 
been called for December 1 to vote upon an issue 
of $100,000 43 per cent. courthouse bonds. 

St. Marys, O.—A speciai election will be held 
on November 28 to vote upon an issue of $75,000 
water and $20,000 electric light and water plant 
bonds. 

KALAMAZOO, Micn.—At the election held on 
October 19 the proposition to issue $70,000 West- 
ern State Normal School bonds was carried. 


ButTTrE County, 8S. D.—On November 19 an 
election will be held to vote upon a proposition 
to issue $65,000 5 per cent. refunding bonds. 

DuRANT, IND. TER.—On November 16 the 
people will vote upon the proposition to issue 
$89,000 bonds for waterworks, electric lights and 
sewer bonds. 


De.Lta, LA.—The Louisiana Levee Board pro- 
poses to sell $69,000 5 per cent bonds to retire an 
equal amount of 6 per cent. bonds. J.T. Me- 
Clellan is president of the board. 


PADUCAH, Ky.—At the regular November 
election the voters will be asked to decide the 
question of issuing $200,000 bonds, of which 
$150,000 will be used for street purposes, $25,000 
for new city hospital and $25,000 for a new mar- 
ket house. 


The following bonds were disposed of at 
public auction on October 24 at the real estate 
salesrooms in New York City: $1,000 City of 
Brooklyn, 6 per cent. public park bonds, regis- 
tered and due July 1, 1924, purchaser to pay 
accrued interest from July 1 last, price 134}. 
Six thousand dollars City of Savannah, Ga,. 5 per 
cent. bonds, due February 1, 1909, sold at 1053. 
Three thousand dollars State of Virginia 3 per 
cent. funded debt, issued under the act of 
February 14, 1882, payable 1932, price 923. 


a a) 


BANKING NEWS. 


New National Banks. 

The Herring National Bank of Vernon, Tex: 
Capital $75,000. C. T. Herring, president; J. C- 
Haney, H. H. Rhoads, W. D. Berry, vice-presi- 
dents; Ben F. Allen, cashier, and Les. K. John- 
son, assistant cashier. 


The First National Bank of Plainfield, Ind. 
Capital $25,000. G. G. Cumberworth, cashier. 

The First National Bank of Dry Ridge. Ky. 
Capital $30,000. W.T.S. Blackburn, cashier. 

Central National Bank of Battle Creek, Mich. 
Capital $200,000. Edward C. Hinman, president, 
and Frank G. Evans, cashier. 


The First National Bank of Winthrop, Minn. 
Capital $25,000. Jacob Klossner, Jr., president; 
F. F. McGuire, vice-president, and A. L. Luick, 
cashier. 


The First National Bank of Sparta, Ill. Capi- 
tal $50,000. E. B. MeGuire, president, and A. L. 
Wilson, cashier. This is a conversion of the 
Merchants’ Exchange Bank of Sparta. 


The Farmers’ National Bank of Van Alstyne, 
Tex. Capital $50,000. ©. C. Walsh, president ; 
E. G. Beall, vice-president, and G. W. Hay, 
cashier. 

The Lodi National Bank, of Lodi, O. Capital 
$25,000. James A. Hower, president: Ephraim 
P. Collins, vice-president, and Robert R. Woods, 
cashier. 


The First National Bank of Blakely, Ga. 
Capital $50,000. E. Hilton, president; A. G. 
Powell, vice-presidént, and E. M. Boyd, ‘cashier. 











Changes in Officers. 

The Greensboro National Bank, of Greens- 
boro, Ga. W. P. Wallace and J. M. Thompson, 
vice-presidents, and J. A. Smith, assistant 
cashier. 

The First National Bank of Hartford City, 
Ind. T. W. Sharpe, vice-president, and Geo. 
W. Hutchinson, assistant cashier. 

The Okmulgee National Bank, of Okmulgee, 
Ind. Ter. T. F. Randolph, president, in place 
of John T. Stewart. 

The First National Bank of Duncan, Ind. Ter. 
No cashier in place of J. M. Armstrong. 

The First National Bank of Sigourney, lowa. 
Harry G. Brown, president, in place of G. D 
Woodin, deceased. 

The Quinsigamond National Bank of Wor- 
cester, Mass. M. V. Jefferson, president, in 
place of E. B. Stoddard, and T. 8S. Johnson. 
vice-president. 

The First National Bank of Campbell, Minn. 
J. W. Gray, vice-president, in place of O. A. 
Robertson. 

The Roswell National Bank, of Roswell, New 
Mex. Jerrie McCluskey, president, and A. L. 
Norfleet, vice-president. 

The Citizens’ cu Bank of Saratoga 
Springs, N. Y. F. Hewitt, vice-president, in 
place of W. T. Roe coe deceased. 

The First National Bank of Leger. Okla. 
J. S. Wood, cashier, in place of W. C. Baker. 

The First National Bank of Williamsburg, Pa. 
EK. S. Shelly. cashier, in place of C. A. Patterson. 

The Washington National Bank of Pittsburg, 
Pa. §S. C. Armstrong, cashier. in place of A. W. 
Hecker. and A. W. Hecker, assistant cashier. 

The Farmers and Merchants’ National Bank 
of Mount Morris, Pa. J. B. Morris, vice-presi- 
dent. 

The First National Bank of Nederland, Tex. 
F. E. Rockhill, assistant cashier, in place of 
A. C. Walker. 

National Bank of Commerce of San Antonio, 
Tex. J. M. Bennett, Jr., assistant cashier. 

The Montpeiier National Bank, of Montpelier, 
Vt. H. L. Barwell, assistant cashier. 

The First National Bank of Terra Alta, W. Va. 
J. S. Lakin, president, and P. R. MeCrum, vice- 
president. 





New State Banks and Trust Companies. 
The Citizens’ Bank of Carl Junction, Mo. 
Capital $10,000. James Banks and J. Manwaring. 
The Merchants’ Bank of Bay St. Louis. Miss. 
Capital $20,000. L. H. Fairchild, William J. 
Poitevent and J. K. Edwards. 


The Belton Savings and Trust Company. of 
Belton, S. C. R. A Lewis, president; Ellison 
A. Smythe, vice-president, and W. E. Greer, 
secretary and treasurer. These gentlemen, with 
the following, comprise the Board of Directors: 
F. M. Cox, J. T. Green, F. Crinkscales and L. D. 
Blake. 

The Security Bank of Hitterdal. Minn. Capi- 
tal $12,000. H W. Hendrickson, president; 
M. J. Selum, vice-president, and Arthur P. Sol- 
berg, cashier. This is a private institution which 
started business here recently, but it is the in- 
tention of those interested to organize a State 
bank in the spring. 

The Suwannee River Bank of White Springs, 
Fla. Capital $15,000. C. B. Blackwell, president ; 
H. deG. Stewart, vice-president, and H. C. Peace, 
cashier. 








Financial Red Book. 


The Financial Red Book of America for 1903 
which has just been issued is a compilation of 
the names of those individuals and large estates 
throughout the United States that are believed 
to be worth $300,000 and more. Although in the 
main, filled with hard and dry facts, the pages 
of the volume reveal something more than the 
merely material statement of America’s wonder- 
ful prosperity. About 15,000 names have been 
collected as coming within the requirements of 
the work, and these are presented in a manner 
that make them convenient for ready reference 
and frequent wse The names are arranged 
alphabetically, divided by States and sub-div ided 
by cities and towns. 

Every State in the Union has its representa- 
tives in this volume, even though in the case of 
some of the smaller and newer commonwealths 
the individuals that have been discovered en- 
titled to mention are comparatively few in num- 
ber. The volume is practically a complete and 
reliable directory of the leading financiers, in- 
dustrial magnates, retired men of fortune, women 
of independent means, managers and executors 
of large unsettled estates and others who fill 
stations of marked financial responsibility. The 
Financial Red Book of America, 1903. Size, 
74x10x 14 inches. Pages, 388. Price, $10. 
The Financial Directory Association, 25 West 
Broadway, New York. 
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The Rockport Deposit Bank, of Rockport, qa 





Capital $1,500. J. E. Maddox, president; S 
Fulkerson, vice-president, and E. 8S. Dupuy, 
cashier. 

The Baxter County Bank of Cotter, Ark. 
Capital $10,000. Clark Hall, president; R. F. 
Winston, vice-president, and L. K. Anderson, 
secretary and treasurer. 

The Citizens’ Bank of Viola, of Viola, Wis. 
Capital $5.0¢0. Byron C. Rosencrans, Fred. H. 
Morris and Laudius L. Lathrop. 


The State Bank of Port Byron. of Port Byron, 
Tl. Capital $50,000. J. W. Shnonson, John 
Schaefer, W. E. Garnett and A. H. Wendt. 


The Jefferson County Bank of Jeffersontown, 
Miss. Capital $15,000. John McHenry, June 
Gayle, Ike C. Adair and D. P. Van Arsdale. 


TRAVEL. 





The State Bank of Chandlerville, of Chandler- 
ville, Ill. Capital $50,000. William K. Mertz, 
George Murphy, J. J. Clegg, N. H. Boone, 8. C. 
Fielden and J. G Franken. 


The First Savings and Banking Company of 
Dayton, O. Capital $100.000. Obed W. Irvin, 
Francis W. Cruen, Charles W. Bilser, George 
Schwartz, Joseph J. Shaefer and M. J. Schaefer. 


The Bank of Commerce of Gulf Port, Miss. 
Capital $50,000. P. A. Dolan, S. P. Moorman 
and J. R. Pratt. 


The Jefferson County Bank Company of Mingo, 
O. Capital $25,000. y B. Wasson, Burton R. 
Cole, Thomas Jewett, Robert P. Scottand Maurice 
B. Jewitt. 

The Melton’s Bank of Gassaway, Tenn. Capi- 
tal $12,000. G. G. Melton, J. B. Melton, J. 
Melton, J. W. Sadler, A. K. Smith and J, B. 
Smithson. 

The Bank of Grantsville, of Grantsville, W. 
Va. Arthur G. Miller, A. J. Knitts, P. C. Adams, 
J. V. Bartlett and Ira S. Bartlett. 

The People’s Exchange Bank of Sturgis, Mo. 
Capital $10,000. J. B. Freeman, John Franklin, 
W. M. Beal, C. R. Wallace, William L. Lightner, 
Annabelle Metzner and Elizabeth Roberts. 


The State Bank of Chisholm, of Chisholm, 
Minn. Capital $10.000. John Cootin, Jr., presi- 
dent. and A. W. Geggie, cashier. 


The Gandy State Bank of South Whitley, Ind. 


Capital $25,000. Oscar Gandy, Louis Mayer and | 


Elmer Gandy. 

The Elk Banking Company of Charleston, 
W. Va. Capital $'0,000. D. C. Boyce, H. B. 
Smith, Walter D. Stockley, A. J. Humphreys 
and G. W. Fulmar. 

The Merchants’ State Bank of St. Hilaire, 
Minn. Capital $10,000. L. C. Simons, president, 
and K. O. Gigstad, cashier. 

The Bank of Edison, of Edison, Neb. Capital 
$5,000. ©. A. Miller, president, and G. P. Smith, 
cashier. 

The Farmers and Merchants’ State Bank of 
Stanley, Wis. Capital $10,000. N. J. Cunning- 
ham, president, and Nels Stalheim, cashier. 

The Fort Smith Trust Company, of Fort 
Smith, Ark. Capital $100.000. Samuel MeLoud, 
president; A. N. Sicard, vice-president and 
treasurer; W. F. Blocker, secretary ; N. Dyke, 
O. E. Carnes, T. J. Wright and C. E. Warner. 








The Luxury of Travel. 


Traveling by Daylight on the 


Wabash Line 


Affords all the comforts to be had in the most luxurious 


homes or in the best of hotels. 


on the Wabash trains, together with the Free Reclining 
Chair Cars and Dining Cars, have become widely known 
and very popular. Uniformed attendants are in charge. 


Through Cars 


are run between St. Louis and Chicago, Kansas City, 
Omaha, New York, Boston, Los Angeles, San Francisco, 
Minneapolis and St. Paul; between Chicago and Buf- 
falo, New York, Boston, and Montreal, and between 
Kansas City and Buffalo, and St. Paul and Los Angeles. 


The Parlor and Observation-Café Library Car features 





For information as to rates, routes, etc., Address 


C. S. CRANE, 


General Passenger and Ticket Agent, 
ST. LOUIS, MO. 














___ SPECIAL NOTICES. 


N. W. HALSEY & CO. 
BANKERS. 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. ; 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., 
NEW YORK. 


‘The Rookery,”’ 
CHICAGO. 








The Granite Savings and Trust Company of 
Haw River, N. C. W. H. King, J. D. ys Mn 
J. H. Blackmon and J. W. Johnson. 

The Commercial and Savings Bank of Monroe, 
Wis. Capital $33,000. C. W. Twining, G. W. 
Thorps, R. D. Gorham and W. T. Saucerman. 

The Bank of Wilson, of Wilson, La. Capital 
$10,000. E. S. Hastings, president; R. E. 
Thompson, vice-president, and J. C. MeGrather, 
cashier. 

The Virginia Trust and Savings Corporation 
of Alexandria, Va. Capital $10,000 minimum 
and $100,000 maximum. L. G. Smith, president; 
W. W. Abraham, secretary, and §. Lindsey 
Rockwell, treasurer. 

The State Bank of Lake Forest, Ill. Capital 
$25,000. L. F. Swift, George Findlay, Samuel 
Blackler, Calvin Durand, Granger Farwell, H. R. 
McCullough and Alfred L. Baker. 

















“PRESIDENT” 


SUSPENDERS 


WEAR WELL-—-SELL EASY. 
THE CON-TRUCTION GIVES MOST 


COMFORT and SERVICE. 


EVERY PAIR GUARANTEED 
SHOW CARDS IN EVERY BOX. 





Box 411, SHIRLEY, MASS., U. 8. A. 





SEE LINE AT ANY JOBBERS OR RETAILERS. 
Sample, direct from the factory, postpaid, 50 cents. 
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South and Southeast 


On OCTOBER 20th 
THE LOUISVILLE & NASHVILLE 
R. R. will sell Round Trip Tickets from 
St. Louis, Evansville, Louisville and 
Cincinnati to the following points at 
the lowest rates ever named. Tickets 
will be good returning for twenty-one 
(21) days from date of sale, and stop- 
overs will be permitted on going trip at 
points south of Kentucky - Tennessee 
State Line: 


FROM ST. LOUIS TO 
New Orleans, $12.00 Atlanta, $13.00 
Mobile, $12.00 Montgomery, $12.00 
Birmingham, $12.00 Pensacola, $14.60 


FROM LOUISVILLE TO 
New Orleans, $14.00 Atlanta, $11.00. 
Mobile, $14.00 Montgomery, $14.00 
Birmingham, $11.00 Pensacola, $14.00 


FROM CINCINNATI TO 
New Orleans, $14.00 Atlanta, $11.00 
Mobile, $14.00 Montgomery, $14.00 
Birmingham, $11.00 Pensacola, $14.00 


FROM EVANSVILLE TO 
New Orleans, $12.00 Atlanta, $11.00 
Mobile, $12.00 Montgomery, $12.00 
Birmingham, $11.00 Pensacola, $14.00 


Rates to Intermediate Points to be the same. 


Proportionately low rates to points weat of 
New Orleans as far as Houston. To Jacksonville 
Fla.. and intermediate points, $3.00 higher than 
rate to Atlanta. 

Take advantage of these very low rates to make 
atrip through the south to investigate its won- 
derful resources and opportunities. 

Time tables, fulders, maps and descriptive 
literature relative to lands, truck and stock 
farming along the line of the 


Louisville & Nashville R. R. 


will be sent upon application to C. L. STONE, 
General Passenger Agent, Louisville, Ky. 








\ 















The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 

New York Cincinnati 
Boston And Chicago 
Washington St. Louis 
Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’lP.&T.A. 
CINCINNATI, OHIO. 





Where the Fall Climate, the Waters, Baths, Hotels and Scenery have no equal in America. 





Rheumatism, gout, obesity and nervous troubles cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 


livery and all outdoor pastimes. 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotelin America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wire. 
THE CHESAPEAKE AND OHIO RAILWAY, which operates solid, vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 


Compartment car from New York without change. 


Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 


and ottices Pennsylvania R. R. and connecting lines throughout the countr 
otel rates, bookings and specific information on application to 


Hot Springs, Va 


RED STERRY, Manager, 


For pamphlets and general information as to route, rates and service address H. W. FULLER, 


G. P. A., Washington, D. C. 





CALIFORNIA, TEXAS, 


MEXICO, ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 


and Around-the- World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 


New Orleans. 


Southern Pacific Co. 


E. HAWLEY 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Agent. 





349 Broadway or | Battery Place, New York | 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Dally Service 


Through the Heart of the Old South 





' J. C. HORTON, Eastern Passenger Agent, 


1183 Breadway, New York. 


EDWARD F. COST, 
Traffic Manager. 


CHARLES B. RYAN, 
Gen’! Passenger Agent. 


PORTSMOUTH, Va. 
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Peerless 
Touring 


“TI have had no trouble learning to operate my 
new Peerless Touring Car and it runs beauti- 
fully—no trouble, no care—just real satisfac- 
tion.”*—Mrs.C. Harry Tobey, 4837 Kenwood Ave., Chicago 





The universal acceptance of the Peerless Motor 
Car as the standard of American manufacture is 
not dune to a whim or fad of antomobilists, but to 
realization on the partof students of automobiling 
that the results att: ined by the Peerless show con- 
Clusively an ideal arrangement of parts coupled 
with care in manufacturing. 


A FEW OF THE “IDEAT.s.” 

Vertical motors, two or four cylinders 
under front bonnet. Direct drive by uni- 
versal shaft and bevel gears. High horse 
th sy at motor. 34-inch wheels— 
ong wheel base. Large, comfortable ton- 
neau—magnificent finish. 

If you don’t understand some of the above 
technical terms, ask some one who does. 
He'll tell you they mean * BEST” in auto- 
mobile construction. 





Peerless by Name. 
Peerless in Appearance. 
Peerless in Action. 


Peerless Motor Car Co. 


CLEVELAND, OHIO. 
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| | DEALERS i 
Redmond, High Grade 
| Investment 

Ker r &Co. Securities. 

BANKERS, , a _ + 

41. Wall 8t., New York, Transacts 1 
232 in ay General Foreign 
PHILADEPHIA : and Domestic 

507 Chestnut Street. | Banking Business, 





IsesUlkE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








SPECIAL NOTICES. 


NEW YORK 
182 Broadweay cor. Jonn 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 
We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


LONDON CHICAGO 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS, 


SOHMER 
PIANOS 


Sohmer Building, ?7}y Sslestoom 


Sth Ave., cor. 22d St. York. 


PITT & SCOTT Lia. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broadway, New York. {38 Milk St., Boston, 


AND AT 
ALL TMPORTANT POINTS ABROAD. 




















WHAT MORE? 


Speed, Length of Days 
and Ease of Operation. 


IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 














